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THE MONEY MAREET. 


As the combined result of the demand in connection 
with the Stock Exchange settlement, a fresh issue of 
£1,000,000 Treasury Bills, the usual end of the month 
and quarter requirements, and preparations for the 
Easter holidays, the market has been greatly straitened 
for funds this week, and has had to borrow largely 
from the Bank, though it has not run so heavily into 
debt as it has often done at this time of the year. The 
Treasury has not this week published its usual return 
of revenue and expenditure, so that exact figures are 
not obtainable, but the Government disbursements 
have no doubt been large, and a further considerable 
amount is expected to be released to-morrow (Thurs- 
day). The market also has command of the money 
borrowed from the Bank, and loan rates may con- 
sequently be expected to fall off now, and to drop still 
lower when the dividends on the Funds are distributed. 
The fact that, as we have said, the market has not 
become so heavily indebted to the Bank as it frequently 
does at this period of the year, should tend to make the 
reversion to ease all the more marked after the turn 
of the quarter. The expectation of an early reduction 
in the Bank rate has accordingly become more general 
and more assured, but a number of new issues are 
pending, and will no doubt be brought forward on the 
first signs’ of cheaper money, thus acting as a drag on 
the downward tendency of rates. On the Contincnt, 
too, a number of new loans are waiting to be brought 
out, and in preparation for these there may be with- 
drawals of continental balances employed here. As it 
is, the imminence of the issues in question has caused 
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a demand for gold on French account, which has 
absorbed most of the supplies offering in the market. 
For the moment loan rates are very firm, as much as 
4% per cent. having to be paid for advances for a day. 
In anticipation, however, of greater ease at the begin- 
ning of the new quarter, and in part owing to con- 
tinental competition for bills, discount rates remain 
easy, the quotation for best three months’ bills being 
the same as when we last wrote—namely, 24% per cent. 
Subjoined is our usual table of current rates :— 


‘ BANK RATE and MARKET RATE. 





A Fort- 
night Ago. 

a ae oe 
Bank rate.... § 4 4 | 4 4 
Bank rat... ay | 28 | 3 | 325 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Ago. 


[nu Week.| Last Week. 


Three Wks.| A Month 
Ago. 





eed 


2 | 











A Fort- |Three Wks. 
night Ago. Ago. 


% Fick wey % 
+ 

+ 4 4 
te! la 1 + 


RATES of EXCHANGE. 


A Month 


Tnis Week.|Last Week. Ago. 


























Three Wks.| A Month 
Ago. Ago. 


Per Mille. | Per Mille 
agstus | 2 agst us 
for us | 22 for us 
agstus | 2 agst us 
for us | +8 agst us 


This Week.'Last Week. 








Per Mille. | Per Mille. 
§ agst us 
lg for us 
1g agst us 
24 for us 


Per Mille, 
agit us agst us 
for us forus | 1 
agst us| 1g agst us | 1 

1} for us! 1} for us | 2 








THE UNDESIRABLE ALIEN. 


So far as can be judged from the speech in which the 
Home Secretary, on Tuesday, introduced the Aliens Bill, 
that measure appears likely to commend itself, in its 


general scope, to the approval of fair-minded English- 
men. 


sentiment of a type that will find no direct, and hardly 


Much of the inspiration of that movement was economic, 
but the Bill is directed mainly against social evils, 


municipal funds. To us it seems that these limitations 
are wise. They avoid what might prove a complicated 
and heated domestic controversy, not, perhaps, without 
some danger of irritation between ourselves and some 
foreign Powers, and, at the same time, they allow of the 
enactment of provisions which, if wisely and humanely 
administered, will distinctly tend to mitigate the pres- 
sure of evils of which no nation can afford to look with 
indifference on the gratuitous aggravation. 

It seems clear that, while a large portion of the aliens 
resident in this country are, in Mr Akers-Douglas’s 
words, ‘‘most loyal, industrious, and law-abiding 
citizens of the kingdom,” there is a section of appreciable, 
if not actually large, dimensions which is in every way 
an undesirable addition to our population. It consists 
of men and women who are either criminal or essentially 
and professionally vicious, or who are, whether by their 
own fault or that of the State which they have tried to 
leave, or both, inherently incapable of maintaining 
themselves decently. No one can fairly maintain that 
there is anything unworthy of British traditions in 
measures directed to securing that such individuals as 
these shall either be prevented from landing, if their 
character can, with reasonable confidence, be dis- 
cerned when they arrive in British waters, or shall 
be returned to the country whence they came 
whenever they shall have given unmistakable proof of 
their belonging to one or other of the categories 
just mentioned. It is, as we understand, to the fulfil- 
ment of these objects that the Home Secretary's Bill is 
directed. It is proposed to empower the Secretary of 
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_charged with 


five years, have been convicted anyw! 


It is doubtless true that the agitation which | 
ultimately led to the inquiry, which has now issued in the 
Government Bill, was in a large measure animated by 


and on its economic side, it is practically confined to the | of doubt, no British Home Secretary, with the fear of 
prevention of needless charges upon the State or upon | 
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State, in consultation as regards s 
concerned with the Board of Naka e Matterg i 
Government Board, to require detailed returns f Lacal 
masters of ships bringing aliens to this cunney ae 
regard to their passengers, and to secure that there b, 
careful inspection of such aliens before they are al te 
to land. They may be required to give to the ins a 
the duty, information as ngewe i 
character and antecedents, as to their identification I 
and their proposed place of residence: and ee 
inspectors will be empowered, according to thee | 
discretion, to stop the landing of persons who, within 
ap A : rere of an “extra. 
dition” crime, prostitutes, or persons living on the 


proceeds of prostitution, persons likely to become q/ 
charge upon public funds, as having no visible og | 
probable means of support, persons of notoriously bag | 
character, or suffering from any infectious or loathsome | 
disease, and persons refusing to give the prescribed | 
information with regard to their port of Origin. All | 
such cases, according to Mr Akers-Douglas, will be | 
carefully considered by the Secretary of State, andthat | 
high functionary will himself be responsible for the con. |’ 
firmation or the withdrawal of orders prohibiting the | 
landing of aliens, or requiring them to leave the United | 
Kingdom within a specified period, or giving them permis. | 
sion to land conditionally or unconditionally. Besides | 
authorising these preventive measures, the Gover. || 
ment Bill proposes that aliens convicted in our criminal | 
courts, and sentenced to any substantial term of imprison- 
ment, may, as part of their sentence, be ordered on their || 
release to quit British shores. Further, in regard to the || 
areas—which are comparatively few—wherein the wotk- | 
ing-class aliens chiefly live, the Local Government 
Board, it is proposed, shall receive powers “for ful: 
inspection and for fully dealing not only with the area, 
themselves, but with the tenements and the houses in| 
which they live.” y 
There seems no cause, on the face of the provisions 
thus broadly sketched, to consider that the remedial 
action proposed to be taken is beyond the needs of the | 
case, or is framed, or likely to be carried out, ina barsd | 
and inhospitable spirit, or that it menaces the continued 
possession by this country of its character as the reiuge 


one et ange , a ie (or ressed of other States. There can be 00 
any indirect, gratification in the projected legislation. | pens ulligs. soteerie 


. : * , for their | 
_ question of any exclusion of political offenders, for the 


offences do not come within the scope of extraditian.| 
Moreover, we may be perfectly certain that in any 
the House of Commons and the electors before his ¢)&, 
even if he were not himself imbued with the instincs yr 
British freedom, would desire to refuse the right hs 
asylum to any rebellious alien who had fled ogy 
protection from the wrath of his own Se al 
the case, however, of the great majority of the raga 
foreign oppression who come to England—the 4 of al 
Jews of Eastern Europe—there 1s no likelihoo hin 
endeavours on the part of their oppressors to oe 
them. The authorities of the districts whence os ip 
are generally altogether glad when the purge 
which they have winked, if they have aa soak 
organised and inspired it, succeeds im re members of 
neighbourhood of a certain number o! the mayne will 
the hated race, and it need not be feared ws law as is 
avail themselves of the provisions of any sue the way ! 
now proposed here to throw difficulties reat 
the settlement in England of the unfortuna rs “we 
whom they have driven forth from theit er industria! 
from them, sunk low in the social bys probably 
scale as very many of them are, Englam fost by the 
gained economically more than she pect jabour | 
development of trades in which ther © But, how 
has been an important element of noma we under: 
ever that may be, there is no propos to place af 
stand, on the part of the Government fugees mete! 
restriction on the immigration Oo! Jewish a to work # 
on the ground of poverty and readme secrea® 
extremely low wages. But all that tne he 

Bill appears to offer is provision for 
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a criminal or moral taint into 
- 4 te inwhich, if they were admitted, they might 
’ ed to settle. Few persons, we think, who have 
be expect thought ta: the terrible problems presented; by 
owe ‘criminal or semi-criminal sections of our 
permanent willentertain any serious doubt as to 
Mr eont we possess, of even as to the duty under which 
? ie to prevent the complication and aggravation of 
oblems by the .admission of a steady, even if 
nove stream of moral poison from other lands." 
we need be concerned for is that the Bill for 
heexclusion of undesirable aliens shall be administered 
in a spirit of firm discrimination, indeed, but also of 
sympathy. The Home Secretary, as we have pointed 
sat, will, at least technically, be bound to review all the 
sees of prohibited entry. It is essential that whoever 
that great post should feel himself ‘morally 
sand to give very earnest attention to the dis- 
barge of what may prove, it must be acknowledged, 
, serious addition to the'anxious responsibilities resting 
upon the head of the Home Office. Not only must 
ithe regulations be drawn up! and administered from 
headquarters in a temper such as we have endeavoured 
to indicate, but the officials appointed to carry them out 
at the ports must be selected with a view to the main- 
tenance of a careful and humane policy, .If that is so— 
and we have aright to expect that it will be so—there 
will -be no cause to fear. that in exercising the. right 
to protect ourselves from foreign infection, we shall sink 
below the standard of chivalry which we have inherited 
from many generations of protectors of the oppressed. 


, who would, import 
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LORD MILNER. .. 


It has often been said that in the months when Parlia- 
ment is not sitting the English nation: knows little or 
nothing of the way in which it is governed. Politiéal 
events take no account of holidays. They happen in the 
recess just as at Other times. But in the recess the 
Ministers who have to deal with them are, for the time, 
their own masters. They can be called to account 
when Parliament meets, but that may ‘be six months 
later, and by that time the chances are that the public 


attention will have been diverted to some fresh subject. 
Lord Milner has 


of irresponsibility. They, if they are so minded, may 
oe the people of England from their mind when 
‘arliament is not sitting. He can dismiss. them from 
his mind at all times. They are compelled by the 
cugencies of the Parliamentary | system. 


some value on th . pattems 
Miu eae the — confidence of «the — public. 
tance ted by the happy accident of dis- 
Wenn S2Y Plainly that’ he does “not “ceare 
or araeeih what ‘they thimk of him. ~The’ value 
4: , pinion depends on the amount of knowledge on 
which it is foun - 


7 ded, and in, this case there is no know- 
“bee “e people of England, says’ Lord Milner, 
*e aa Solutely nothing of what I am doing, and 
Why. wh the faintest conception of my ‘intentions.”’ 
think, 7 on should he trouble himself about what they 
im? The important people—-to Lord’ Milner 
mong whom he lives—the people 


ledge, 


~are the people a 
© whom he has 
and it is their 
he Cares to Possess, 
mmarks would have come 


friendship and confidence that 
and does possess. Lord Milner’s 
oft ; quite naturally from the lips 
ahve bd _— Rhodes. But er oa Mr Rhodes’ 
Mr “a Milner’s there ig dne striking dif- 
‘overnment = Losd Avas 2Ot the servant of the British 
on inter ; Lord Milner is. ~Mr Rhodes had _ his 
hese hg in South Africa to look after— 
but. still. ee doubt, of almost Imperial. magnitude 
arged <P ap amet his. own. Lord. .Milner. is 
Government whigpinterests of the: country. and the 
ae the interest agp he represents, and those interests 
s, and that.Government is the Govern- 

Care twopence Qple for whose opinion he does: not 
diference to f,.:.4, °° Should. find no-fault. with. in- 
nglish opinion if Lord Milner were not a 


- greatly developed the independence | | 
which the home Government enjoys in these intervals |! 


devoted seven: years’ of his fife, 


servant of the Crown. But, being a servant of the 
Crown, he has no right to thus warn the English people 
not to presume to criticise a policy of which they do not 
and cannot know anything. If they are ignorant, it is 
his business to enlighten them, not to jeer at them. At 
all events, they know one thing, and that is, that Lord 
Milner’s policy in South Africa has saddled them with 
very heavy expenses, and that, as yet, they have not 
seen much in the way of return. That may be but a 
small claim to a voice in the affairs:of the Transvaal, 
but, still, it is a claim, and a claim which Lord Milner 
might properly have recognised. _The people of Eng- 
land, when compared with the people of the Transvaal, 
may be very stupid and very ignorant, but they 
are entitled to the commonplaces of courtesy at the 
hands of a: representative of the Crown, even though 
he be “‘ six or seven thousand miles away.”’ 
Possibly, when Lord Milner is less irritated than he 
seems to have been when he was addressing the 
chemists and metallurgists of the Rand, he would 
somewhat softeri this expression of his views. He would 
say: that: if English opinion were better instructed, 
if, say, it Jet itself. be guided by Mr. Alfred Lyttel- 
ton, instead of listening to a set of sentimentalists, 
free-fooders, and Little Englanders, if it would look 
back to the'years in which Lord Milner was a name to 
conjure by, and lay to heart the lesson he then taught 
them, its friendship and confidence would be things 
orth having. We do not know, however, that, even 
f the nation submitted ‘itself to this wholesome dis- 
Lipline, the result would be very differeat from what 


we see... Lord Milner’s predictions have not been 
Oa te would have been better for him 
f they had. —_His_ predictions can now be com- 


_— with the fulfilment, and when we do this, 
e are tempted to ask why we should believe that 
he is right now when he has seldom, if ever, been 
right before. For that, and nothing less, is the plain 
fact. Lord Milner has been the guiding-spirit of our 
South African policy before, during, and since the war. 
t was on the faith of his representations that we 
shaped the negotiations which preceded it. It was on 
he faith of his representations that we estimated what 
lamount of preparation would. be necessary for the 
prosecution of the war. It was on the faith of his 
representations that we have addressed ourselves to 
‘the task of reorganising the Transvaal. _We do not 
question for one moment: Lord Milner’s ability or his. 
‘disinterestedness. He has shown. the one in Egypt; 
the has shown the other by staying in South Africa 
when he was offered high office at home. But ever 
the greatest ability cannot hope to escape the ordeal 
of results. Lord Milner now tells us that the Trans- 
vaal wants. only one thing to make it the joy of the 


‘once, become prosperous. That is all that is wanted to 
‘set the mines going once more, and though when, they 
were going the majority of them did not pay a dividend, 
the presence of the Chinaman will make them all profit- 
able. .There are some of us here in England (for whose 
‘opinion, Lord Milner does not care twopence) whe 
‘might .not be quite satisfied even if they believed in 
| Lord Milner’s latest prediction. They might think the 
kind. of prosperity which he promises not quite that 
‘which will do a young colony most. good in the long 
run. But there is no need to consider the case of 
eccentrics like these. We will assume that the pro- 
_sperity which Lord Milner promises the Transvaal is 
the right kind of prosperity, and: limit ourselves to ask- 
ing what.reason we have for believing that the Trans- 
vaai will. really get it if we follow his advice. Great 


Lord.Milner’s ability is that its sphere is not the future. 
When he looks forward he sees visions which are. never 
destined to be realised. He created for himself and 
for Mr.Chamberlain a wholly imaginary foe.. Lerd 
Milner’s. Mr Kruger bore no.resemblance to the actual 
Mr.Kruger. The one never meant to fight, and so 





the other: was prepared, and even anxious, to _ fight 
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‘whole earth. Give it Chinese labour, and it will at. 


ability takes many forms, and.. our only criticism of } 


could be safely threatened without the costly necessity 3 
of making any preparation to execute our threats; | 
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when once he was satisfied that he had nothing to gain 
by negotiation. The one kept us in a fool’s paradise for 
some months ; the other gave us a three years’ war of 
the severest and most trying kind. But for Lord 
Milner we should either have negotiated differently or 
have armed earlier. Next in importance to knowing 
that war is coming is the knowledge how long it ts 
going to last. Was Lord Milner any better informed 
upon this point than upon the other? The record of 
Ministerial speeches during the canvass before the last 
general election supplies the answer to this question. 
Then came the picture of the happy days in store for 
the Transvaal. They may be in store for it still—we 
hope they are—but certainly they have not yet been 
taken out of store. Of the many pictures that were 
painted in Lord Milner’s speeches—down to — the 
moment when it became a part of his policy to insist 
that the realities they stood for could only be secured 
by the introduction of Chinese labour—not one has 
borne any resemblance to the truth. We looked for 
prosperity, and we find ruin. We looked for a new 
colony, which was to be the home of British settlers, 
and we find a little band of mine-owners bent upon 
making unprofitable mines pay enough to enable them 
to get out of them. Why should the utterance of these. 
predictions which the event has completely falsified 
give Lord Milner a title to dictate to the English 
people? All that it really proves is that the man on 
the spot may be just as wrong as the man.six or seven 
thousand miles away. We may know nothing of what 
Lord Milner is doing in the present, but we do know 
something of what he has done in the past, and that 
knowledge is enough. 








THE FINANCES OF INDIA. 


Tue financial statement which Sir Edward Law, the 
Finance Minister of India, presented to the Governor- 
General’s Council last week covers, as usual, a period 
of three years. It embraces, first, the definitive 
accounts for the fiscal year 1902-3; second, the re- 
vised estimates for the year 1903-4; and, third, the 
Budget estimates for the year 1904-5. A year ago, 
when introducing the Budget for 1903-4, Sir Edward 
Law alluded to the fact that the final results, as shown 
in the definitive accounts, have generally exceeded both 
the original and the revised estimates. He then spoke 
as follows: ‘‘ Before considering the estimates for the 
coming year, I think I should say something with re- 
gard to the large surpluses over and above our esti- 
mates during the last few years. It may be thought 
that our estimates should have approximated more 
closely to results than has actually been the case 

I myself think that we should try to arrive at closer 
figures, and a serious endeavour has been made in this 
direction in the preparation of the estimates for 1903-4. 


‘I must, however, point out that an Indian Budget pre- 


sents very special difficulties as regards accurate esti- 
mation. These difficulties arise from the dependence 


-of our revenue on the good or bad fortune of the agri- 
cultural industry ; this good or bad fortune is entirely 


dependent on the seasonableness and amount of rain 
during the year, and there is no possibility of fore- 
telling how the elements may favour us.” “There is 
however, another cuuse of inaccuracy in the estimates, 
to which Sir Edward Law did not aliude, but which, i2 
practice, proves very disturbing, and which it certainly 
is not beyond the power of the Government. to 
eliminate. It is that the estimates for the forthcomin 
year ar’ drawn up before the actual results of de 
current year have been ascertained. Thus, the 
estimates for 1904-5 are based upon the revis 
mates for 1903-4, and these revised estimates 
found, when the definitive accounts are made up, tohav 
been pretty wide of the mark. And the estimates for 
1903-4, having, consequently, been based upon imper- 
fect data, it is not surprising that they should fer 
proved inaccurate. ; ne 
It is necessary to call attention to 
Indian estimates, because we have 
summary of the chief figures in Sj 


Original 
ed esti- 
ates may be 


this feature of 
» as yet, only a brief 


ever, have no direct relation to the condition of trade. 





r Edward Law’s last ’ 


statement, and while these are satisfa 
that in the past two years larger sy 

estimated “for were realised, nea Were 
fuller information than is yet available, it js j a 
to judge to what extent the growth shee eet 
taken as an evidence of increased national fa ay, 
or how much of it may be ascribed to the a rail 
original underestimates. We must, therefore es 
ourselves for the present with Sir Edward Law's eel 
ance that ‘‘the economic progress of the country 4, 
the past year is regarded as very satisfactory." Taking | 
the figures as they stand, they show that, while for | 
1902-3 the original Budget estimate was rt spun “ 
of £690,900, the revised estimate made ivenh a, 

close of the year indicated a surplus of £2,798 xo | 
and in the definitive accounts for the year the acta h 
surplus is shown to have amounted to £30600, | 
The revised estimates and the definitive accounts een 
pare thus :— hee 


ctory, as Showing 





untry during 








Year 1902-3. 


Revised Final 
Estimates. Accounts 
£ 
Revenue ...cseceeees 76,892,500 .... 77,434,900 
Expenditure .. 74,154,000 .... 74,365,300 





Surplus............ 2,738,500 .... 3,069,600 


Passing next to the year 1903-4, we have now the | 
revised estimates to compare with the original Budget | 
calculation, and the comparison is as follows :— 


Year 1903-4. | 
| 
| 





Budget Revised 
Estimate. Estimate. 
£ 


Revenue ....... wks 76,355,400 .... 83,067,800 
Expenditure ........ 75,406,700 .... 80,356.600 


Surplus vee 948,700 .... 2,711,200 


As compared with the Budget figures, the revised 
estimate shows an increase in the revenue of 
£6,712,000, and in the expenditure of 44,949,000. But 
on both sides of the account there is an increase of 
about 2} millions, which may be characterised as 
casual. It is in the receipts and expenses of the Mint 
which, apparently, have both been adventitiously 
swollen, owing to the silver coinage for the 
year being much greater than was anticipated 
—that probably being due to increased activity 
of trade, which demanded a larger volume 0) 
currency. Other important increases of revenue | 
are £1,106,100 in the net receipts from railways~| 
in part attributable to an extension of the railway 
system, and in part to a development of traffie—and d 
£:15354,900 in the receipts from opium, which, how- 


U 


| 





In the’ salt revenue there is an increase of £200,7% 
which is gratifying, as indicating that the remission 
of the duty on that article of prime necessity 1 Indi, 
which was granted. in-last year’s Budget, has yest 
an increase of consumption. Apart from the increas | 
in the Mint charges, the chief augmentation of wr sf 
diture is one of 2,584,200 in ‘‘ provincial 4 -— 
ments,”’ under which head are entered the gran's a) 
aid of Provincial expenditure. ent | 
Turning now to the Budget estimates for the el 
year 1904-5, which runs from Apri! 1st to Marc! “ae 
we show how that compares with the revised estimal | 
for 1903-4 :— ! 
Year 103.4. Year 1904-5. 
Revised 


Budget 
Estimate. Kistimate. — 
£ 9.919.200 


£ 
Revenue .... 83,067,800 .... 80,148,600 --- 1,126,700 
Expenditure. 80,356,600 .... 79,229,900 -.-- 

Surplus .. 2,711,200 ees 918,700 «-+ al 
On the revenue side of the account a ot 4 | 
mated reduction of £2,516,000 in the ! owe declines |, 
and of £781,600 in the opium revenue, . 


. maining | 
being partially offset by increases under the remf Pro 





| 
| 





chief heads ; while, on the expenditure side, the ad 


mye » £2.49, 000 
vincial adjustments *’ are reduced by avg On 
the Mint charges by £ 2,365,000, Oe eee 
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still 


———— 


as : f. which 
i . is: ntea by #15258,400, OF... 
ih '- ere ‘. | ty artillery and rifles, and 494,000 
{ Ai aditional pay of British soldiers. There is, too, an 
4 for 


*228,000 imated, for on 
j for at lay of £238; estimal ;4Or, 
addtional fence works,” and the administrative. ex- 
a ° 


is calculated at a higher figure. 
sie Cor tae anamancee that it is intended. this 
I 


year to spend on t 
of the country £8,000, 
guaranteed 








calculated, be spent in lines open for traffic, 


"3,333,000 on lines under construction, and 4,609, 200 
i a! ee lines to be commenced during the year, while 
| £4,400,000 are to be devoted to the purchase, of four 
| branch railways. And, to meet this expenditure, it is 
| proposed to raise £2,500,000 by a sterling loan and 
| £2,000,000 by a rupee loan, to be supplemented by 
borrowings to the amount of £#2,917,000 by guaran- 
teed railway companies. It is also estimated that the 
drawings of Council bills and telegraphic transfers for 
the year will amount to £ 16,500,000, but, of course, 
the actual amount of the drawings will be determined 
by circumstances, and may differ very materially from 
|| the estimate, just as the drawings in the past year have 


exceeded the estimate by over £6,000,000. 


ee 








BAILWAY PREFERRED ORDINARY AND 
CONVERTIBLE PREFERENCE STOCKS. 


Tuere have of late been some signs of reviving interest 
in Home Railway stocks, and should this be main- 
tained for any length of time, it is certain to lead in- 
cidentally to inquiries as to the yield to be derived from 
the preferred ordinary stocks. The comparative value 
of these stocks, next to the fixed rate of interest they 
carry, depends entirely upon the margin of security 
they offer in the shape of balance available for dividend 
on the deferred converted stocks after the preferred 
have received their fixed rate. In some cases _ this 
margin is so large as to render the position of. the pre- 
ferred converted almost absolutely safe, and it, then 
occupies the position of a junior preference stock. In 
others the. margin is small, and at times disappears, so 
that the preferred stock does not get its full dividend, 
while in.others, again, like the Great Central, there is 
no balance available for ordinary dividend, and the 
preferred ordinary possesses only a slightly superior 
| speculative value to that of the deferred. . 
Some railway companies, when they converted their 
ordinary stocks, left it optional with the proprietors to 
ae not, and in these cases there exist three 
Pes of ordinary—viz., the original, or undivided 
pt: a xe preferred converted, and the deferred 
| nieias ‘ordinary. To arrive at the true margin of 
| ho wins it Is necessary to assume the conversion ‘of 
“a ole of the ordinary stocks, and what. the effect 
| Is would be is shown in the following table :— 
‘ PREFERRED ORDINARY STOCK, 




















Amount, ' 








Actual =-_ Assuming alli 
Amount, the Ordinary 
| Stcek December 31, ~ Stock to be 
ock. - ee 
| 2. eee 919,800 .. 1,851,200 . 
| | Glasgow & 8 Re Seoveveces ty ee 12,620,400 ee 18,459,700 
| ee ee ae 
BB eerste PGI nasa 00 TE 10s ee | 
| ~ Aihoniiandr 1,148,800 2: 1,148,800 |" 
: | peo ee 8 fee a. . 3,145,000 .. 4848800 | 
| | Millan 2, q,-- Veste™m 4% 4,214,600 <- 12,699,500 | 
i. eee 38,090,300 .. 300 
: | Fert Brita 3 oj °°777°7°: . 8,296,200 % 200 | | 
| | aamaey 4 % gutieees ‘268,100 °. 800000 | 
he “siege Ib cssanas - «3,792,970 .. 5,023,205 | 
| oersat orthern is peculiar in that, it has two. 


undivided Gen " 


Men rett Central, Glasgow and South-Western, 


Pt | a iN wie ¢ a 
been comp © Saga British the conversion, havi 
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he development of the railway system | 
ooo out of capital. provided. or | ., 
by the State, of which £ 3,657,800 will, it 


** 


| that the ordinary stocks, but they rank equally, $0. 
oe ae the same for both.. ‘There. is no’ 
at. Northern stock, and in the cases pf 
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in the two columns of the above table is the same. 
We next show what is the actual margin of security in 
each case by deducting the amount that would be re- 
quired for dividend on the preferred converted stocks 
if the conversion were complete, from the sums actually 
paid as dividend on the ordinary stocks for the whole 
YET 1993 -— 








"| Surplus, being 























3 ty Sas . on 
bes SSas\fues| Sogn | 28 
, S2oa2soisor oe curity for a 
+3 , Company. g=s38 g£2% Preferred. 33 
' “455 494 | SD 
AS 2 Amount. | ak 
£ £ es | % 
ME ateboceckennesss 160,408 74,048 86,360) 117 65 
Caledonian ............ 715,311, 553,791 161,520) 29 33 
Glasgow & S’uth-Western| 242,633, 152,240; 90,393, 59 74 
Great Central.......... nil 290,040\* 29 06%) none | none 
Great Northern ........| 590,207 505,888 84,319 16 | none 
London, Brighton, and 
South Coast........ 509,124, 290,928 218,196 75 | 57 
London & South-Western| 759969 507,980 251,989 50 35 
BE ac ccccvvcses . (2,001,630) 952,260 1,048,570, 110 85 
North British.......... 336,013; 248.886 87,127 31 72 
Rhymney ........0++: 60,000, 32,000 28,0.0| 87 | -36 
South-Eastern ........ 251,760; 301,392 "49,8 ¢8| nove! none 
* Deficiency. 


We have appended to the above statement, for com- 
parison, a column showing the percentage of ° the 
surplus as it existed two years ago, and this shows that 
there has been a general improvement in the margin 
for English and Welsh stocks, while those of the 
Scotch railways are less well secured than at the ‘end 
of 1901. The Barry now shows the biggest margin, 
having displaced the Midland, though the percentage 
of the latter’s surplus has increased from 85 to 110 per 
cent. The Great Northern has now a small surplus, 
whereas there was a deficiency on the results obtained 
in 1901. The South-Eastern actually paid 5 per cent. 
on its preferred converted stock last year, so was only 
1 per cent. short of the required amount. Midland 
preferred converted, owing to its large amount and 
low rate of dividend, is really equal to a good pre- 
ference stock, while Glasgow and South-Western, 
London and Brighton, and South-Western are quite 
.amply secured in all ordinary circumstances. The two 


the amount of their stocks is comparatively small, and 
the margin may soon run off in case of a big coal strike 
or other misfortune affecting the comparatively small 
ureas served by these railways. Circumstances such as 
these must be taken into account, as well as the margin 


stocks. 
ing statement, together with the highest and lowest 
price of the stocks for the past two years :— 





| 



































S18 |S. 1903. | 902, 
SETISEBEEE — — 
ggiseamial “3 wn oa Seo 
Seessiess| 318i! #12 
seslseisrsi 3 | 2) 2) 2) 
MES e 53 =) » Bi é! & 
OSS Sishs |e | =} -e 
Ble he =m pe | ei a 
oe | ee | | ae 
% | % £ | % £ £ £/;.8 
er ree 9 4 97 4% | 104 974 | 109 | 100 
WB voce ncasucccscs 33} 3 | Tl 4m 824 | 7 8 | 78% 
‘Glacgow & South-Western ie 63 a 682 = 754 | 66a 
treat Central ............ nil | ni 23 | nil | #4 Ay Oe 
reat Northern Preferred es 4197 48 98 | 1073 | 97 
Do “B” Stock ........ * 6 | 147%)! . 4% 1494 | 162. ; 150 
London, Brighton, and 
éh Coast.;.... 2.005 53| 6°) 46 1573 | 147 | 164 | 1502 
London & South-Western} 6 4 |i 112 | 103 | 136% a 
CS REED 5i| 2 3a} 734 | €6 | 76 7 6 
| North British ............ 5 3\| 8 ie 753 | 83a.) 779 
| Rhymney .........2---+. 7% | 4 | STh)  4e) 2 974 1044 | 100 
Eastern ............ al 5 $119 1’ 4yi 133 | 2g | 136+ | 116 
Per et: * On original ordinary. 


‘With the exception of Great Ceritral and South- 


'| Eastern, all these preferred ordinary stocks are lower 
‘Lin price than at any time during. 1902, and, with few 
‘t eXcéptions, present quotations are also worse than the 


‘Jéwest records of 1903. Thé yield ranges from 3}% up 
tO 4 per cent. The lowest yield is naturally that on 
Midland preferred ordinary, which, both as to margin 
of security and facility for dealing, is the premier stock 
in the list. The higiest yield is given by the South- 
Eastern and the Caledonian issues. The former stoék 





‘Ss complete, and the. amount shown | 


looks cheap by comparison with former years, when the 








Welsh railways show a large percentage of margin, but | 


of security, in comparing the yield on. the various | 
What this is at present is shown in the follow-” 


i 
’ 
t 

















mene 





mpnigse gra 









ge. Ahi Nate” ae “a 
Mis. Biss Be 


j 
| 
h 
= 


nS PID Che ORL a SMR Sarl 


Soe areata a Ne ne NRE UI ng a 


eT cnccatastil aneienel od UE oad = aie a hen 


a 








om 


pat 
—— 














570 age 


THE ECONOMIST. 


[April 2, 1904 








dividend was smaller, and, in view of the fact that it 
will receive, if it is earned, a further 1 per cent. of divi- 
dend, a contingency that is by no means out of the 
range of probability. 

Caledonian preferred ordinary stock has suffered 
recently from the issue of a large amount of preference 
stock bearing 4 per cent. dividend, and carrying an 
option in perpetuity, of conversion into ordinary stock. 
It is obvious that as the dividend on the ordinary is 
3h per cent., and might easily in good years exceed 4 
per cent., this option makes the convertible preference, 
if the yield is about the same, more attractive than 
the preferred ordinary. 

The North British was, we believe, the first railway 
company to issue stock of this description, and it has 
a long series of preference stocks convertible at the 
holders’ option, and as the dividends have recently ex- 
ceeded 4 per cent., the privilege has been extensively 
exercised. The difficulty of discovering something 
that would render new issues of stock attractive to 
their proprietors has prevailed with the boards of other 
companies to offer preference stock with an option of 
conversion. The South-Eastern was the first to do so 
in recent years, and was foliowed by the Caledonian 
and the Metropolitan companie: _It may be of interest 
to add a statement giving particulars of the convertible 
stocks at present in existence, with the return upon 
them at current quotations :— 

Rate of 
Div. 


Price. Yield. 


108 
oe +108" ee 
“91 ., 
123% .. 
ce 
oe. AME ae 
a es 
te 1144 by 
" anad 2 
991,550 .. 4 .. 1035... 
* Issue price—not yet quoted. 
The value of the option is here indicated, as those 
North British stocks which bear a higher fixed rate 
of dividend, and are not likely to be benefited by 
it, give a smaller return than the 4 per Cents., which, 
on current dividends, get an advantage by conversion 
into ordinary stock. Those holders of Caledonian pre- 
ferred ordinary who exchanged into the new con- 
vertible preference had to submit, even at the low price 
of issue, to a diminution in the current return upon 
their investment. 


Amount. 
Stock. £ 
Caledonian, 1887 
Caledonian, 1904 ......... 


Spe 


oe 28 @ 
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-LIABILITY OF UNDERWRITERS UNDER 
GUARANTEE POLICIES. 


Tue case of Hambro and Son v. Burnand and Son 
which was decided a few days ago by the Court of 
Appeal, is one of very great importance not only to 
underwriters, but to the commercial world in general 
The action was brought by Messrs C. J.. Hambro 
and Son, bankers, of Old Broad street, against Mr 
F. G. Burnand, Colonel G. A. Draffen, Mr R. A. Read 
Mr F. Mordan, and Mr R. J. Elwell, all of Lloyd's, tg 
recover asum of £1,004 158 11d for moneys alleged to 
be due from the defendants to the plaintiffs under a 
guarantee policy dated October 1, 1902, which the 
defendant Burnand, purporting to act on behalf of all 
the defendants, underwrote in the names of himself and 
other four defendants for £700 each, whereby the 
defendants undertook to pay to the plaintiffs, in cash, the 
amount of drafts drawn by Henry Gaze and Sons 
Limited, upon the plaintifis, with interest and costs. in 
the events therein mentioned. The guarantee polic 

was in print, with the exception of the dates, the si med 
tures, and the amounts placed against the signatures Th : 
policy was subscribed with the names of the five defend. 
ants, the names of the last four being subscribed in th 
handwriting of Burnand by procuration. On Octobe : 
1902, the plaintiffs accepted a draft of Gaze and Som 
Limited, at go days’ sight for £1,000. The bill fell She 


on Peosery 10, 1903, and Gaze and 
in finding money to meet it. The . 
claimed under the policy sued on yoy = Plaintiff 
of the five defendants his proportion. Weg dr 
of the amount. The substantial question in the 
was as to the liability of the four defendants - 
Read, Mordan, and Elwell, to make good this i ie. 
object which all these four defendants TO pe The 
becoming members of Lloyd's was to cadens a 
there ; and in order to carry out their object en nats 
ployed the defendant Burnand, also a member of [] 7 
to do the business for them. The terms of titi 
employment were in each case reduced to writin lb 
Draffen’s case the document stated that Burnand « tina 
to open and carry on at Lloyd’s an underwriting ace 
for and in the name of Draffen but Burnand 
shall not undertake any risks for Drafien t 
greater extent than he, Burnand, shall undertake for 
himself.” In Read’s case the agreement provided that 
Burnand “shall act as the agent of Read for the pur- 
pose of underwriting policies of insurance at Lloyd's, 
and carrying on the ordinary business of an underwriter 
at Lloyd's in the name and on behalf of Read in accord. 
ance with the usual custom of Lloyd’s.” In Mordan’s 
case the agreement provided that Burnand “ shall act as 
the agent of Mordan for the purpose of underwriting 
policies of insurance at Lloyd's, and carrying on the 
ordinary business of an underwriter at Lloyd's.” 

Mr Justice Bigham, before whom the case was first 
tried, held that the four agreements were substantially 
the same in their effect ; each amounted to an authority 
to Burnand to carry on an underwriting account at 
Lloyd's for and on behalf and in’ the name of the pria- 
cipal. At the end of 1902 the present plaintiffs issued 
a writ against all the five defendants in respect of a 
default made by Gaze and Sons in providing money for 
an earlier bill than the bill mentioned in the present 
action. Burnand instructed a firm of solicitors to appear 
to'this writ. The four defendants never heard of it. 
Judgment was signed, and when attempts were made 
to serve bankruptcy notices on them personallyin 193, 
the deferidants became aware for the first time that 
they had been sued. Some of them paid that damm 
the vain hope that there were no more. Shortly after 
wards the writin the present action was issued. Mr. Justice 
Bigham thought that these facts confirmed the view 
which he took—namely, that Burnand was issuing the 
policies for his own purposes, and not for or on bebalf o 
the other four-defendants.. The learned judge came © 
that conclusion upon the evidence that the underwriting ° 
guarantee policies such as the one sued upon was patt o! 
the ordinary business at Lloyd's, and that therefore the 
authorities given by the four defendants to Bu 
which covered * underwriting policies of insurance at 
Lioyd’s, and ‘carrying on the ordinary business of 
underwriter at Lloyd's” covered the underwriting of| 
policy sued upon. “He held, however, that, a 
regard to the object with which Burnand subscr! i 
names of the other four defendants to the policy, he ‘ 
not underwrite it on their behalf, and that the defendan'’s 
were not liable. He accordingly gave judgment oa 
plaintiffs as against Burnand, and judgment aad 
other defendants. The plaintiffs appealed, and — 
that the authority given to Burnand was 40 gs 
authority to him to underwrite the guarantee eg 
as between the plaintiffs and the defendants, the elevast.| 
from which Burnand signed the policy was aa" an 
Even if Burnand acted. for. his own ben siti 
fraudulently towards the other defendants, the p ‘og 
had no concern with that, their only | The | 
to see that the authority was not excosite that | 
defendants Draffen and Mordan ap << such | 
part of the judgment which found that underwiting © | 
policies as the one sued upon was part of theordinayy ed 
ness at Lloyd’s, contending that the — ordinaly 
that these guarantee policies were not pats ry ; ornapdé. 
business at Lloyd’s, being, im fact, invent hig class of 
The Court of Appeal, held, however, - oa Lloyd's. 
insurance fell within the ordinary business other tha? 
It was further contended by the defendants, authority 
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ii ‘1 terms to do certain things, and 
pathorising ated re eat authority, yet an inquiry 
sat be held into the agent’s state of mind, _ wet if 
found that he had misused his authority by apply- 
oe his own benefit the power conferred on him by 
a i ipals, or that he had been influenced by improper 
ee, then the principal might claim to be free from 
sbility. But the Court of Appeal held that where ove 
sie au expressly corti ta 
, itis not permissible to 

robes prénapted the act. The Court, therefore, 
lowed the appeal, and entered judgment for the 
Prcolaica is agg, eae of the authority of an agent 
tp bind his principal. here is a very important differ- 
ence to be noficed between general agencies on the one 
and and special agencies on the other with regard to 
the power to bind the principal. In the former, even 
although the act exceeds the agent’s authority in the 

‘cular instance, and is contrary to the principal’s 
instructions, yet if it comes within the sccpe of his 
ordinary authority, the principal is liable. Thus, for 
instance, supposing a servant to have a general authority 
to order goods for his master, and the master one day 
withdraws that authority; yet if the servant orders goods 
as theretofore, the tradesman not knowing of such with- 
drawal, the master will be liable, because the act 
comes within the scope of the agent’s ordinary authority. 
In the case of special agency this will not be so, for it is 
the duty of the party contracting with such an agent to 
inquire and see as to the extent of his authority, and if 
he exceeds it the principal cannot be liable. 

If an agent exceeds his authority in cases where it is 
notorious that the authority of the agent is generally 
limited, the principal will not be liable beyond the extent 
of the authority given, and if the contract ‘is indivisible, 
returnees not be liable at all. Thus, per a 
authorised a broker at Liverpool to underwrite 
marine policies for him, * not saved: £100 by any 
one vessel,” and the broker underwrote a policy for £ 150— 
owetetor it sre that there amg : 

uit xed between the principal and the broker, thoug 

a mr satiate to the publie—it was held that 

no authority to underwrite for £150, and 
‘that, the contract being indivisible, the assured could 
~ nothing from the defendant in respect of the 


| a between the agent and principal, when a question 
} 2tises as to whether the agent has exceéded his authority 


| authority. ac wer to it depends on what was the 


| Where yh, tually given, and the construction of it. 
 iterally authority is general, it will be construed 
Seen ut,at the same time, it must be construed 
IW vn usual course of dealing in such matters. 
| ss the ti ambiguous, it is to be construed according 
mnsieeni is trade in such matters, and when it is 
between the’ y ascertaining what the course of dealing 
| ss ao was in the matter before the dispute 
the actual ‘'y arose. And this is particularly so when 
| word of ma ap anny were not given in writing or by 
principal has oy’ but left. to be understood. Where the 
| 20t express! ordered something to be done, and he does 
| the agent q ytorbid its being done in a particular way if 
pes it in that way, it is held to be within the 
* Principal gave him. Thus, when a prin- 
| ‘0 meet cheaue i agent to advance him a certain sum 
Hand see his ba ik tawn by the principal on his bankers, 
H iastead o a rs in reference thereto, and the agent, 
Hem to tak ancing the cash, saw the bankers and got 
i longing to 4 as security the store warrant of goods 
I Was held a ein Principal in the agent's, possession, that 
ta more sea “xercise of the authority, for it was only 
i) “tructions, cnt way of carrying out the principal’s 
Hy M 
_ “ISISTRIES OF COMMEROR IN FOREIGN 
COUNTRIES. 
Ministry of Con tSitation for the establishment of a 
'nterest attach €rce in this country, considerable 
es to the Parliamentary paper which has 





just been published, containing reports from British 
diplomatic representatives abroad on “the constitution 
and functions of Ministries of Commerce or analogous 
branches of Foreign Administrations.” The countries 
covered by these reports literally range from China to 
Peru, and while energy on the part of the Foreign Office 
in gathering information of this character is no doubt 
commendable, it seems a waste of time and of energy to 
collect and print communications relating to the existence 
or non-existence of Ministries of Commerce in Korea, 
China, Uruguay, Siam, Hesse Darmstadt, Guatemala, 
and Morocco. A great commercial nation like our own 
is not likely to derive much edification or instruction 
me a contemplation of the experience of such States as 
these. 

On the other hand, an account of the systems which 
prevail in the United States, Germany, France, and 
other countries that are eminent in commerce and 
industry is of value. The new Department of Commerce 
and Labour in the United States was created by an Act 
ot Congress, which received the approval of the President 
in February of this year. The chief of the Department, 
with a salary of £1,600 per annum, is invested with 
Cabinet rank, and it is.to be the province of the 
Ministry to “foster, promote, and develop the foreign 
and domestic commerce, the mining, manufacturing, 
shipping, and fishery industries, the labour interests, 
and the transportation facilities of the United States.” | 
This is certainly a comprehensive programme, and an 
examination of the details suggests that the office of 
Secretary of Commerce and Labour is likely to prove no 
sinecure. A host of “offices, bureaus, divisions, and 
branches of the public service”’ are transferred to the 
new department, and a bureau called the Bureau of 
Manufactures is created, which is to foster the in- 
dustries of the United States by compiling all useful 
information relating to such industries and to markets 
for their products. All consular representatives abroad 
are to furnish reports to this end as often as the 
Secretary of Commerce and Labour may require. | 
Another bureau created within the Department 
is the Bureau of Corporations, with a Com-{ 
missioner of Corporations at/its head. This official 
is invested with power and authority to make, under the 
direction of the Secretary, “‘ diligent investigation into 
the organisation, conduct, and management of the busi- 
ness of any corporation, joint-stock company, or corporate 
combination engaged in commerce among the several 
States and with foreign. nations, excepting common 
carriers” subject to the Inter-State Commerce Act. 
There are evidently great possibilities here for a Secre- 
tary anxious to flutter the dove-cotes of the trusts. And 
in addition to the duties described, the new Minister is 
to deal with lighthouses, shipping and navigation, immi- 
gration, the census, fisheries, and other subjects too 
numerous to mention. 

In Germany, the Imperial Ministry of the Interior 
at Berlin initiates and elaborates all legislation dealing 
with commercial and industrial affairs, while the current 
routine work of administration and the actual super- 
vision of the carrying out of the provisions of the Imperial 
Law fall, we are told, within the province of such 
administrative authorities as may be charged in each 
separate State with the control of commercial and indus- 
trial affairs. In Prussia this is done by the Prussian 
Ministry of Commerce and Industry, the Minister receiv- 
ing asalary of £1,800 per annum, while the total salaries 
paid amount to £19,448. The subjects with which the 
Imperial Ministry of the Interior is charged include 
insurance and banking, emigration, coinage, weights and 
measures, patents, and the organisation of sea-going 
shipping. 

The French Ministry of Commerce and Industry had 
a budget in 1903 of £1,981,056, of which the greater 
part was expended in subventions and bounties. For 
instance, {£212,000 appears under the head of 
“ Encouragement to Fisheries,” while £290,000 was 
voted for bounties on shipping construction, £880,000 
as navigation and equipmert bounties, and £160,000 as 
bounties to silk spinners. The Ministry is divided up | 
into a number of departments, one of which deals with 
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technical instruction, another with assurance and social’ 
economy, including legislation relating to cheap dwel- 
lings for the people; a third has charge of labour 
questions, while a fourth deals with Customs legis- 
lation, as well as with legislation relating to 
shipping and internal commerce. In connection with 
the department there is a National Office for Foreign 
Trade, which was established in 1898 in accordance 
with an agreement between the Paris Chamber of Com- 
merce and the Ministry, the object being to “ supply 
French manufacturers and merchants with commercial 
information of every kind calculated to contribute to the 
development of foreign trade, and to the extension of 
markets for French goods in foreign countries, the 
French colonies and Protectorates.” This Office 1s 
under the administration of a body consisting partly of 
Government officials and partly of commercial men, 
and the annual cost of its maintenance is £7,000, of 
which £2,800 is contributed by the Ministry of Commerce, 
£700 by the Ministry of Foreign Affairs, and £2,160 by 
the Paris Chamber of Commerce, while subscriptions 
are received from other chambers of commerce in 
France. A small tax is also levied on trade licences in 
Paris for the benefit of the establishment. In order to 
ensure the prompt communication of commercial intelli- 
gence, the Minister for Foreign Affairs has authorised 
French diplomatic and consular representatives abroad 
to communicate direct to the Office on all matters relat- 
ing to trade, and has also sanctioned that during their 
visits to Paris they shall attend at the Office, in order to 
give French manufacturers and merchants an opportu- 
nity of consulting with them personally with regard to 
trade matters in the countries in which they reside. 
The information supplied by the diplomatic and consular 
officials is supplemented by correspondents holding the 
title of “Conseillers du Commerce Extérieur.” They 
are appointed by the Minister of Commerce from among 
eminent French manufacturers and merchants at home 
and abroad, and they perform gratuitously the task of 
providing intelligence relating to matters likely to con- 
tribute to the development of their country’s commerce. 

Belgium possesses no Ministry of Commerce, the 
promotion of commercial interests being effected by the 
commercial department of the Foreign Office. There 
have, our Minister at Brussels tells us, been advocates 
of the establishment of such a Ministry, “but in a 
country so dependent on the development of the export 
trade, the administrative tendency is to increase the 
centralisation of trade promotion in the hands of the 
Foreign Office. Belgian diplomatists, little absorbed 
by international questions, devote their main attention 
to commercial matters and to the extension of Belgian 
trade, and require no commercial attachés to assist 
them."” Members of the Belgian diplomatic service, 
indeed, are required on entering it, and at various 
stages of promotion, to pass difficult examinations in 
economic subjects ; and in addition to the assistance the 
Belgian trader obtains from these gentlemen, he is, we 
are told, admirably served by his consuls, who 
co-operate with him even to the extent of assisting in 
the collection of debts. 

In Italy, the administrative supervision of commerce is 
exercised by the Ministry of Agriculture, Industry, and 
Commerce, and the Department is now in process of re- 
organisation, recent legislation having provided for the 
inclusion of a Labour Department. Apart from commer- 
cial matters, the Ministry, as its title denotes, deals with 
agriculture, and it also is concerned in woods and 


forests, mines, game, and fisheries. Austria, our 
Minister at Vienna shows, has had rather an 
interesting experience in connection with the 


matter under discussion. In 1848, a Ministry of 
Commerce was established, by detaching from the 
Ministry of Finance all matters connected with trade, 
industry, communications, and agriculture. Eleven 
years later the Department was abolished, and its busi- 
ness passed on to the Ministries of Foreign Affairs 
Finance, and Education. In 1861, however, the 
Ministry of Commerce was once more established: but 
in 1868 all matters relating to agriculture were 
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n 1897 again a new Depart fires 
Railways, took all duties Dattainine’ c 
of railways out of its hands. The 
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measures, as well as to posts, telegraphs, ; rr and 
He has, in conjunction with the ‘H unga rr telephones, 
Commerce, and with the co-operation of Minister 
ments indirectly concerned, sole contro] . er depart. 
treaty and Customs’ tariff questions: th el 
Foreign Affairs merely acting as an nema 
foreign Governments in these matters meary with 
It will be seen from the outli re 
the reports are, as we said 
siderable interest. No informatio 
as to whether the various systems work advant ' 
to commerce or otherwise, as this point was mk ieee 
in the question in the House of Commons that te ~ 
to the inquiry. The reports, moreover, do not hel he 
case of those who are calling out for the establish 
ofa Minister of Commerce in this country, seeing a 
the Ministries described perform no useful function 7% 
connection with commerce that is, or could not be : 
formed by the Board of Trade. And while the multi 
cation of Government departments involves addition 
cost to the taxpayer, it does not of necessity bring 
increased efficiency in its train. a 
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CAPITAL APPLICATIONS IN THE PAST QUARTER. 


TuerE has been little or no company-promoting during 
the past quarter, but, thanks to the appearance of the 
Government in the market on several occasions, and 
to some big railway issues, the total amount of capital 
offered for subscription in the three months exceeds the 
figures for either of the two previous quarters. With 
these exceptions, however, it is lower than in any 
similar period in recent years, and the comparison 
would have to be carried a long way back in order to 
find so small a total for the first three months of the 
year. The following is a statement of the capital 
applications quarter by quarter since the beginning of 
1900 :— 


New CapiraL APPLICATIONS. 
| 1904. 1903. 1902. ; 1900. 


| ——— 
| I “| 





1901. 





a ie ee oe £ 
122,226,000 47,993,000 35,044,000)51,587 000 
55,188,000 58,397,000 83,915,000:51,189,000 
15,063,000 21,276,000, 19,029,000:49,768,060 
15,386,000 26,146,000 21,370,000 42,954.00 | 


108463000 153812000 15935800016549000 


£ 
First quarter . ./19,905,000 
Second quarter ° 
Third quarter || 

Fourth quarter ee 


'19,905,000 


The total was swollen by British Government loans, 
amounting to £7,245,000, of which £.2,895,000 od 
the issue of Local Loans stock, which has become usua 
in January or February during the past few years, 
the remainder consisted of the first instalment . f 
per cent. Irish Land stock for £,5,000,000, mmo pe 
March igth at the price of 87 per cent. A g00 Ho 
of comment was made upon the action of the ager 
ment in making this latter issue just before t aie 
of the Government financial year, when !t was | a 
lated to cause considerable embarrassment and hes ¥ 
venience in the money market, and when cone, 
were particularly unfavourable for its oe 
loan, to ensure success in face of such ~~ went, 
had to be offered at a very low figure. Int fo the | 
the terms offered proved sufficiently attract ve 
loan was subscribed for ten times — en tand i 
commendable promptitude of the Bank 0 ne ones 
making the allotment and returning the deps + venience 
to unsuccessful applicants, the monetar) oats } 
was reduced to a minimum. -¢ af 

No Colonial Government has ventured neg | 
attempt at public borrowing in the London 
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iti i ffer of 
5 of securities being an © 
aed . — ee debentures by the City = bal 
aren (N Pealand) at the price of 96 per cea Aces 
ington Ors tment shows the amounts applied for 
aes Government loans and company stocks and 
7 first quarter of each of the past three 


CAPITAL APPLICATIONS. 


First Quarter. 


Description. : - | 1902. 








penenre st £ £ 
pritish Government loans } . 2,980,000 
Colonial Government loots weet | pation 
‘on Governmen eee ae 
fatish Municipal and County) 000) —— 





loans 
re tae 3,767,500 
_~ and Colonial railways 1,488,800 
Foreign eallways - Lcnneevouseds | 5,229, 
gow ge i | 156,500 
ney 3,589,400 
rn 
- | 402" 
mines { } 
Beret and financial 2,185,000 
Breweries and distilleries : | ; 
-—! importers, and ex- wate 


| \ _  §30,000 
Stores and trading | — 
Saute and land .....0-..0ee,| | 
{ron, coal, steel, and engineering) 82,500 nil 
Electric lighting, power, &c. ....| 30 899,500 
Tramways and omnibus oo 
(as and water 000, 203,7 
Hotels, theatres, and entertain-| 421,900 
BONE cececendec tveccsecrcees | ; 
Patents and pegricter articles! ; poe ne 
harbours, ipping... ni , 
Deak and insurance ...--.."..| 560,000} 1,067,600, 10,000 
21,400 952,200 


""19,904,700| 22,225,900! 47,992,500 














Next to the British Government, the railways of the 
| United Kingdom have been the‘largest borrowers, the 
} state of their capital accounts making it imperative for 
| some of them to float stock even in present unfavour- 
} able conditions. The form selected for the largest 

single issue—which was £:1,333,760 Caledonian stock 
—Wwas that of a 4 per cent. convertible preference stock. 
The Scotch railways have found that the option to 

j Convert into ordinary is attractive to investors, as, 
| While it assures a fixed rate of interest, it provides an 
} clement of speculative possibility should the dividend 
| on the ordinary stock ever rise much above that rate. 
| In the case of the North British, the fact of 
i the ordinary receiving } per cent. more for a couple 
of years has induced conversion on a considerable scale. 
| English railways are beginning to imitate the prac- 
} ‘ice, the Metropolitan Company having offered in the 
| “me week the Caledonian issue appeared £500,000 
3 per cent. preference, with a perpetual option of con- 
emg into ordinary stock. In view of the great 
s a. grape from the adoption of electric traction, 
| The . ge case proved particularly attractive. 
| desirable n nyciage ss. appears to be one that is un- 
Fthet fe pt in times like the present, when the 
| large mage cag pe unfavourable, as the creation of 
| elect of fi wh — stocks would naturally have the 
| t0-2 fraction he e mg dividend-for a long time 
| stock. One = ote the fixed rate of the convertible 
| to the public in y issue during the quarter was offered 
| consisted of shar ae unusual circumstances. It 
new “ tube” 0 the Great Northern and City, the 
contractors in ee which had been taken by the 
} and the £10 P sens for the work of construction, 
tractors to the ubli . ‘th pane ee ee 
ditanaed at the price of £6 ros per share. 

H vas all, with the z mount offered by Foreign railways 
| additions to the Besse ga of £120,000, comprised in 
| Companies have eee ne Fe grog railways. These 
peneete y been so prosperous that the 
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flotation of capital has been easier for them than for 
almost any other class of enterprise. 

The amount offered by mining companies has been 
exclusively in the form of new shares issued by existing 
companies, and is so insignificant in amount as to call 
for no comment. The only important item under the 
head of exploration and financial companies was an 
offer to its shareholders by the British South Africa 
Company of 400,000 new shares at the price of 144 
per share. The need for new capital in this case must 
have been very pressing, or the allotment would not 
have been made at so unfavourable a moment. 

Among the ordinary joint-stock companies, breweries 
are rather prominent, the amount having been swollen 
by an issue of £1,000,000 4 per cent. debenture stock 
at par by Threlfall’s Brewery Company. Under our 
head of manufacturing companies not otherwise 
distinguished, there is only a single entry, this being 
£600,000 new shares offered to its own shareholders 
by the Fine Cotton Spinners and Doublers’ Associa- 
tion. The electrical industry has attracted a com- 
paratively large amount of capital, and closely allied 
with it is the tramway and omnibus group, the whole 
of the amount in this being for electrically-worked 
undertakings. The only other noteworthy item is an 
issue of 16,000 new shares by the Capital and Counties 
Bank, which, with £10 paid up, or Tenens realised, 
at the premium of £25 each, a sum of £560,000. 








PRICES OF COMMODITIES. 


Since the beginning of the year the position in several 
of our leading industries has changed to some extent 
for the better, though a good many unsatisfactory 
features are still present. Our principal textile trade, 
cotton, is threatened with a shortage of the raw material, 
and this has afforded opportunities for market manipu- 
lations, which forced cotton up to an extravagant price, 
and while nobody regrets that they have turned out 
disastrously for those who engaged in them, the carry- 
ing out of these schemes has unfortunately been 
productive of great injury and inconvenience to the 
trade at large. An advance in prices due, as in this 
case, to the devices of market gamblers is a very 
different thing from a rise brought about by the legitimate 
operation of the law of supply and demand, which 
is usually a symptom of improving trade. And on the 
whole, there has been an appreciable rise in the average 
level of prices as registered by our index number, this 
now standing at 2234, as compared with 2197 at the 
end of December last. The movement at intervals in 
recent years is shown in the following statement :— 
Total 
Index Number. 
End of March, 1904 we 

February, 1904......... swoeves pmihen 

January, 1904 ...... 

December, 1903 .... 

September, 1903 .......-.+0+--+: cece 

Tue, 1903 ....ccccceccccceccceceeces 

March, 1903 .. 

December, 1902 

September, 1902 .......... 

June, 1902 .........- oc cccccccvcece 

March, 1902 .........- 

December, 1901 .... 


December, 1900 .... 

The present average is higher than at any period since 
the end of the year 1900. That was the time of the 
boom in the coal and iron trades, and it will be seen from 
the following comparison that prices of metals and 
minerals are generally lower than they were four years 
ago. The present level, in fact, is the result of an 
excessive advance in a comparatively few commodities 
rather than a general rise in prices :— 
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1904. 1903. 1902. 
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As regards the detailed movements of the past three 


months, minerals and metals, after a regular decline in 
the previous two years, have steadied, and there is now 


10}4 .. 
pM: i 0x 


a tendency for prices to harden to some extent. House- - 


hold coal, of course, moves with the seasons, and usually 
gets lower in price as warmer weather approaches. 
Steam coal, however, probably owing to the demand for 
the Far East, is distinctly dearer now than at the end of 
December. Pig-iron, too, has advanced in price of late, 
as stocks in makers’ hand are very low, while the demand 
for manufacture is reported to have improved. The 
improvement has not manifested itself sufficiently to 
secure an advance in: finished products, as steel rails, 
iron bars, and plates are still at about the lowest in 
recent, years, but there is less eagerness to accept orders 
at these rates. Copper and lead command higher prices 
than at the beginning of the quarter, while tin is appre- 
ciably lower on balance. 


I.—MINERALS. 





CoprEr. 





+ 


G.M.B. 


: 











5 


“FREER HHHH SHHHS HE | 
§ 


DMHAHH AMAHH OOMOHMOMaADS 
Seas 2h e252 2 HS 


a 
$ 


PPOOSS eS! 


ecooo eooo ooCoOoOoPF 
ae 











¢ 
=f 


2 
the 
Sie 
o - 
po 
os 


Se 
a's 
8 SRNSN PY 
eos * 
‘ 
ono 
_ POM 
= ee 
ComoHr 
eer E 


SNwe 
~ 
me 





o 
S5aS SSAbRe 
S3aaR & Se amy 
+ 
dl and — ao 
om D 


i ee 
Sooo © 
AAD AOKwew OOWOOsS 
~ 
SSS5 BSS 
AMAONM AOCGO WOoCwwm 
Srwwm 
AMO” 
—e 
eee eRe 
wowwo nwwonm cpencian 


np 

a 

a 
a ee ae 


Perry RwhRh HNNHNe” 
ae me 
SSs55 
_22oS 

1 all aaelloeedilauedl 
PARR 
Saag 
S5an 
COam 
er 
Rk it 
mow © 


een Si 
“20 


~~ we 





eee eee OOOCOCOn 





A geat deal of excitement and disturbance has 
prevailed throughout the quarter in the cotton 
market. Another speculator, in the person of Mr 
Sully, has followed to a disastrous end those who, 
for a time, made such good use for themselves of 
the shortage in the supply of raw cotton last year. 
Mr Sully’s attention has been directed to “ cdrnering ” 
the new crop, which, if left to find its way to market in 
the usual course, would, according to the estimates, be 
barely sufficient for the world’s requirements. The failure 
of Mr Sully was announced a fortnight ago, and there 
was an immediate drop in the price of raw cotton, asthe 
event was expected to release a large quantity of cotton. 
It appears, however, that the partial success he attained 
was due to a real limitation of the supply,’ and since he 
dropped out of market calculations there has been a 
recovery, the current quotations being much above those 
ruling at the beginning of theyear. The present conditions, 
according to the prices of yarn and cloth, seem to be 
somewhat more favourable to Lancashire manufacturers 
ees they have been recently. Wool has been well 


{| maintained in, price, but, though in this Case 
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a considerable falling off in the supp}; a8¢ them 5. | 
Australia, the alternative soured . ltr | 
numerous, that no question of an artificial Pply are gy 
arisen. Flax, though lower than at the Section | 
uarter, closes firm, the shipments from R ming Of the | 

allen off. Prices of Manila hemp have ‘aoe Ving | 

in favour of consumers, supplies coming { nt} moved | 
freely. Orward very | 
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Owing to the long-continued wet weather, which, 
preventing sowing at the proper time, promises to ¢ 
a considerable reduction of the area under whest | 
English grain is quoted considerably higher than tie] 
beginning of the quarter, and barley and oats also show | 
some advance. On the other hand, meat is cheaper, 9 
that taking things generally, the cost of foodstuffs has 
not materially changed during the period under review.| 


Ill.—FOOD PRODUCTS. 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PUBPOSES 
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There was a fall in the price of beet pied 
January and February, but for the last five of now fully fi 
‘arise has been in progress, and the price Is ooear bas} 
| up to the level of three months ago. amin <Y the f 
| been tolerably steady. Tea has further appr in conse: | 
prospects of the planting companies ores 
| quence, better than for some years past. on hout the 
|indigo have each regularly declined throug | 
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THREE gs’ MOVEMENTS IN STOCK 
MON CHANGE PRICES. _. 

ulators have much cause to 
nicer we the result of the first 
ths of 1904. The unkindliness of the period 
Sade over a wide range of markets ; Consols 
be eo and Kaffirs have not escaped, while in 
ot se two typical markets a dozen others have 


inves 


ngratulate th 


petween those 
suffered m 
Exchange 
more fam 


less severely. Business in the Stock 
panty Hie highly specialised ; in other words, 
liar to the speculator, it has been 


“é 


spotty,”’ 
aaa i onfined to a few select sections, 
the uagreigfoti Bond and the Argentine Railway 
mere Under the ponderous influence of new gilt- 
niged issues, somé already come, and others known to 
ve coming, Consols have lapsed from 88%, at which 
they closed on New Year’s Eve last, to cohen ae 
of over 2 points is the heaviest in the sol market, 
with the exception of Bank of England stock, which 
has dropped from 3154 to 3024, the latter being ex the 
dividend of 4} per cent., deducted last week. The 
National War Loan has suffered only to the extent of 
% since the year began, and Transvaal Threes a frac- 
tion less. Some of the colonial issues even show slight 
advances, from which fact the Australasian financiers 
might draw a deduction that the policy of official re- 
trenchment is not unappreciated on this side. In 
sympathy with the Consol market, it would be reason- 
able to. assume that Home Railway stocks should have 
| declined; but examination of this list shows the 
I rises and falls to be sprinkled with fair impartiality. 
| Nothing sensational is apparent from a comparison of 
| three months’ prices, but a rise of 3 points in Brighton 
“4 stands out in contrast to the drop of 4 in Central 
London, For this last movement there is, of course, 
the special reason of the approaching electrification of 
thetwounderground systems. Amongst the ‘‘ heavy ”’ 
stocks, North-Eastern has given way a point upon 
rumours of new capital, but otherwise the fluctuations 
are remarkable only for their insignificance, although, 
when allowance is made for the dividends deducted in 
the early part of the year, the result shows a respect- 
able advance in every case, In the light of the fall in 
Central London Ordinary, it is singular to notice that 
both Districts and Metropolitans are fractionally lower 

j| ®w than they were three months ago. 

Changes in plenty are naturally to be found in the 
j| Foreign Bond market. When the present year opened, 
i) there was still a hope that peace might be preserved 
H] in the Extreme East, and to that hope the Continent 

clung with incomprehensible tenacity until the last 
j| moment before war was declared. When these 
| Ptimisms were finally dispersed, it looked, for one 
| Saturday afternoon at least, as though there might be 
#|* panic, the war outbreak being aggravated b 
Hl the circutat; . eing agg by 
reulation of deliberately highly-coloured stories 
ancial stress in Paris and Berlin. Foreigners, 
: Is, and Kaffirs were all temporarily swept into 
fae maelstrom of selling, which may be said to have 
} ‘urnished the most dramatic ‘incident of the past 
quarter. But the excitement quickly subsided. 
po bonds rose again, and since then have swayed 
1 and vias and forwards upon the news from the front, 
| bonds fe pea as to coming loans. The 5 per.cent. 
is Of 1895 have shed nearly 12 points, and the Fours 
points as a result of the three months’ trading 
rhe, Russian Fours show a loss of about 3 per cent., 
«1 is more than neutralised, for speculators, by the 
“and and the backwardations. Chinese gave way 
in sympathy with the Japanese flatness, but_a 
rally has occurred in Peruvian Corporation 
ool ures, which ‘are nearly 8 points to the 
dee. @ considerable part of the improvement 
wns been secured’ within the 1 
Weeks | c e last twoor three 
kent ~ pie fe opps and Brazilian Government bonds 
year, the At nak Boe first quarter "i 
1 st , ailing to - participate the 
whic hong displayed by: Argentine Railway stocks, 
buoyaner a year’s splendid. traffics to assist’ their 
| ney. uenos Ayres and Pacific Ordinary 





stock has more than doubled in price during 
the last 15 months, and it retains a_ rise 
of 6 per cent. this year. Buenos Ayres 
and Rosario Ordinary annexed an almost. exactly 
similar advance in the quarter, and the dividends lately 
declared met the general anticipation. Even Mexican 
Railway First Preference 5 per cent. is harder than 
on January 2nd; but Grand Trunks have, turned out 
grievously disappointing to their supporters. The 
fearful weather in Ontario and the new Trunk Pacific 
scheme formed bear points against which the unex- 
pectedly good dividend of 2 per cent. on the Third 
Preference was an _ entirely ineffectual bulwark. 
Making allowance for the dividend deductions, the 
First and Second Preferences have both sunk 10, and 
Thirds 53; while the Ordinary (which is still cum. 
div., according to the market’s little joke) has 
given way 2 points. Canadas changed very little, and 
Yankees exhibit considerable irregularity. Atchisons 
and Unions are noticeably higher, whereas the 
opposite is the case with Milwaukees, Erie, Steel 
Common, and several others. Had it not been for 
their spurt late in March, Americans would have 
finished up the quarter very much on the wrong side 
of the sheet. 

Anomaly seems inevitable where Kaffirs are con- 
cerned, otherwise, the Royal Assent having been 
given to the Labour’ Importation Ordinance, 
anticipation might have counted upon better 
South African prices. In point of fact, however, the 
Kaffir list shows a dreary catalogue of declines, vary- 
ing from about 30s in Modderfontein and Tanganyika, 
to smaller sums in the gold shares. De Beers have 
dropped only 5s, reckoning the 15s dividend; but 
Rand Mines are down half-a-sovereign, East Rands 
15s, and Gold Fields nearly a pound. Chartered fell 
from 2}, on the announcement of the fresh issue, to 
a shade below the price at which the new shares were 
offered, 144, but have since recovered to the latter 
quotation. Of other mining shares, West Africans are 
lower, and so are most of the West Australians ; while 
the new Egyptian varieties have hardly moved. Indian 
mines have practically recovered their unnecessary flat- 
ness, and Rio Tintos finished the three months 1} better 
than they commenced it, the rise being due, of course, 
to the excellent dividend, and the advance in the price 
of the metal. 








BUSINESS NOTES. 


London and General Bank Liquidation.—Mr G. S. 
Barnes, the Official Receiver who has been carrying on 
the liquidation of the London and General Bank, 
announces a final dividend to the creditors of 
that institution of 6 17-20d in the £, which, 
with the previous dividends paid, makes a total of 
18s 3.17-20d in the . Considering the circumstances, 
the result, so far as the creditors are concerned, 
is not unsatisfactory. The unfortunate shareholders, 
however, are in a very different position, for none of 
the money they have lost will ever be returned. 
The aftairs of the London and General Bank have 
now finally been disposed of, and shareholders in 
Liberator companies whose assets are in the hands 
of the United Realisation Company would, no doubt, 
be glad if their affairs were similarly concluded. 
But although this company has been in existence since 
1895, no dividend has been paid on its shares, which 
were issued to shareholders and depositors in various 
Liberator concerns in proportion to their original 
holdings. 





‘The Cunard Report.—The Cunard Company’s report 
shows that the year 1903 was a satisfactory one for the 
company, the net profit being £5,527 in excess of that 
for 1902, and £56,571 higher than the profit of tgo1. A 
dividend of 4 per cent. is again recommended. The 
following table shows the net profits for the past three 
years and the sums applied to depreciation, transferred 
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to the insurance fund, and paid in dividends. It will 
be noted that in order to pay the dividend of 4 per cent. 
in 1901 £25,000 was transferred from the reserve fund, 
to which £88,659 had been added in 1900. 


Net Applied to To Insur- To 
Profits. Depreciation. ee Dividends. 


£ & £ 
eoee -- 164,748 30,303 64,000 
1902 eves 261632 158,722 24,863 .. 64,000 
1901.... 210,588 .. 167,900 .. 5,767 .. *64,000 
* £25,000 transferred from reserve fund. 
Outward rates, it is stated, showed an improvement last 
year over those ruling in 1902, when the depression was 
very pronounced. Cargoes home were, however, small 
in quantity, and the rates were low during the whole 12 
months. Mention is made in the report of the company 
having established a service between New York and 
Mediterranean ports, and another paragraph states that 
“the company’s interests in the New York and Boston 
trades being attacked by the increased competition of 
other lines, the directors found it necessary to withdraw 
from their agreements with those lines, so as to be free 
to protect the company’s share of the business in what- 
ever way may be necessary.” ‘This is a matter that has 
aroused no small interest in shipping circles, and Lord 


| Inverclyde will, perhaps, throw further light on the 


subject at the forthcoming meeting. 





Actions Against Directors.— Judgment has been given 
this week in actions brought by shareholders in two 
companies belonging to the London and Globe group 
against directors of those companies for alleged mis- 
representation in the respective prospectuses. In the 
case of Stevens v. Hoare, Mr Hoare having been a 
director of the British America Corporation, Mr Justice 


‘ Joyce declared that the plaintiff had not satisfied 


im that there was any untrue statement in the 
prospectus, and dismissed the action, with costs. 
His Lordship remarked, moreover, that the failure 
of the company resulted from foolish and improper 
transactions entered into long after its promotion, trans- 
actions which there was reason to believe would never 
have taken place if the defendant’s health had allowed him 
to remain on the board. In the actions of Trechmann 
v. Calthorpe and De la Cour v. Clinton, in which two 
shareholders in the Standard Exploration Company 
sought to make General the Hon. Gough Calthorpe 
and Lord Edward Pelham Clinton responsible for 
statements in the prospectus which the plaintiffs 
alleged to be untrue, Mr Justice Joyce found 
that there was a material misrepresentation with 
reference to the acquisition of London and Globe 
shares, and that there was sufficient evidence of damage 
to each of the plaintiffs by reason of that misrepresenta- 
tion. His Lordship also held that dates and the names 
of the parties to certain agreements ought to 
have been specified, and gave judgment for the 
plaintiffs, directing that an inquiry should be made 
as to the amount of compensation that ought to 
be paid to the plaintiffs for the loss they had suffered 
Recent litigation of this kind should do good by bring- 
ing home to directors a sense of : their responsibility and 
the necessity, in their own interests, of scrupulously 
examining statements in prospectuses, and of complying 
in every respect with the provisions of the Companies 
Acts. But, on the other hand, the failure of the proceed- 
ings against Mr Hoare should act as a deterrent to the 
bringing of frivolous or speculative actions. 





The Decline in Canadian Railway Earnings—The 
inclement weather that has been prevailing in Coneiien 
has had a most adverse effect on the earnings of th 
Grand Trunk and the Canadian Pacific railwa on: 
panies. For the month of February there on an 
actual loss of £32,500 on the operation of the Grand 
Trunk system, which compares with a profit of £97 
for the corresponding month of last year. The na 
receipts in February, 1904, amounted to £338 fd : 
decrease of £,160,800, as compared wih Fabtienre, 
1903, while the working expenses figured out at 
£:371,400—a decline of £30,400. The net receipts, 





therefore, show a contraction of 

5130,, 
two first months of the current year ee For ¢ 
more than £,19,800, the position Standing a IS not 


Decrease, 


£ 
239,100 
$6,500 


202,600 


£ 
Gross receipts « 801,800 


Working expenses .... 782,000 


Net receipts.... 19,800 


The Canadian Pacific revenue statement for F 
though it does not, like that of the Grand T; ebruary, 
a loss on working, is far from brilliant Th » Show 
receipts amounted to £'508,400—a decline of F ane 
while the working expenses amounted to ~/°™! 
an increase of £75,000. The net receipts ican 
were thus £16,600. For the period from “Po 
1903, to February 29th, 1904, the Canadian Ps, hr. 
gross takings show an expansion of Leena 
there is a falling off of £269,400 in the net — 
But while the heavy decreases shown in the seelina 
the two companies are important enough, it has a 
borne in mind that they are, in the main, due toate 
porary cause, and that the advent of finer thte 
should bring not only a diminution in working charge 
but an expansion of gross receipts, consequent wa 
sending forward of traffic that has been held back 
owing to the abnormal climatic conditions that haye 
prevailed. 





Canada’s Mineral Production in 1903—A summary 
prepared by the Geological Survey of Canada shows that 
the production of metallic minerals in the Dominiog 
during 1903 amounted in value to £6,741,480, and that 
of non-metallic minerals, including building materials 
and clay products, to £6,800,000. There is a decrease 
in the aggregate as compared with the previous year of 
about 1 per cent., which is mainly due to a falling of 
in the production of placer gold in the Yukon region, 
There were also declines in silver, lead, and nickel, but 
increases were shown in copper, zinc, and iron ore. Coal 
had a considerable advance, and mica, limestone, salt, 
and cement also showed increases, while there were 
decreases in asbestos, natural gas, and petroleum. Oa 
balance there was a gain of 5 per cent. in the nom 
metallic class, and a loss of 6 per cent. in the metallic 
class. The total production of copper was 43,281,158 
pounds, of the value of £1,145,650, while the value of the 
gold produced in the Yukon region amounted to 
£2,450,000, and that from other districts £1,316,898 
The output of nickel was 12,505,510 pounds, valued at 
£1,000,440, while 368,233 tons of iron ore, of the value 
of £184,514, was exported, and 42,052 tons of pig 
iron, amounting in value to £141,560, produced from 
Canadian ore. The output of coal aggregated 7,996,034 
tons, of the value of £ 3,191,580. 





French Trade in 1903.—The provisional returns of 
French trade in 1903 show on the year, compat 
with 1902, an increase of £10,075,480 in the imports 
with a total of -£185,956,240, and @ sg 
of £3,293,080 in the exports, which amounted © 
£166,794,200. The balance of imports over expos 
which in 1902 was only £7,152,280, increased in 1993 " 
£19,162,040. The provisional returns for 1902 Wi 
calculated on the prices of 1901, and the difference n © n 
represents exactly the difference in quantity. re: 
imports and exports were, however, subsequently sf 
valued on the official prices of 1902, and o re the 
were that the imports were reduced £868,240 sap 
exports were raised £1,010,560. Following ow for 
practice in the provisional returns, the initial ager be 
1903 are the revised prices of 1902. Correctroms nt 
made when the definitive returns are issued 0 ett om- |f 
after the Valuation Commission at the Ministty 
merce has performed its work for 190}- veg 1,880 
£ 4,122,000 in the importations of food, from £ i , from 
to £ 36,854,880, in 1903 was obtained principal 900,960; 
wheat, which rose from £5,919,4° to £7) colle 
wines, from £4,424,080 to £6,037,600 s ard 
from £3,536,880 to £4,572,160. With ns large |} 
coffee, the augmentation was due ' 
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Pe n out of bond during the summer in 
santities tate an increase in the duty from 136f 
og? double cwt, which intention on the part of 


yy a4 Government was subsequently abandoned, 


least. The merchandise classed as 
for beet gp ores natural products, rose 
aw en6o on the year, from £111,944,480 to 
fit 240, The importations of manufactures, 
a i to £32,409,120, rose £1,424,720 on the year. 
The French exportations of food products declined on 
the year from £28,294,880 to £24,31 1,480. ‘Lhe exports 
of raw materials fell on the year from £ 46,808,160 to 
£46,336:320 Manufactures also decreased on the year 
from £84,937,200 to £84,102,480. The value of the 
imports into France from England in 1903 amounted 
to £22,580,760, as compared with £22,673,680 in the 
revious year; and the value of the French exports to 
England to £47,720,760, as compared with £ 51,202,320. 

























Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

































£ 
| pis Highness Prince Hermann Bernhard George of Saxe- 
| Weimar Eisenach, Duke of Saxony ....++++++++++ sees 43:797 
_ John Hamilton Dalrymple, Earl of Stair, late of Lochinch 
)” Castle, near Stranraer ....ceeesecccerecvcecccecscces 154,593 
' Mr Richard Cory, late of Langdon Court, Devon ...... 385,588 
| Mr Edwin Robinson Merrall, late of Longlands Lees, 
| Plaworth, Yorkshire, ..ccersccccescccceed ittwetes dues 146,542 
"Mr Alexander George Pirie, late of 26 Queen's gate,S.W. 140,719 
| John Thomas, Marquess of Sligo, late of Westport 
| _ House, Westport, Mayo ..cescceccccccccceccsscccess 120,600 
1 Mr Melville Portal, late of Laverstoke House, Laver- 
SM EE suds ccavnecdvnne Sedanasbdsdeuceseenees 82,921 
3| Mr Alfred Brown, late of 97 Alexandra road, South 
Hampstead ...0c¢ccccscccccvccccscccccccccesccccese 62,243 
Mr Barrow Emanuel, late of 147 Harley street, W. ...... 57,855 
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PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, March 29. 





The market has been firm during the week, especially 
in Spanish Exterior and some other foreign Government 
stocks. The London exchange is unaltered at 2 5f 14¢, 
and private discounts at 23 per cent. 


The following were to-day’s closing prices and the 
Variations on the week :— 


‘ Mar. 24. 
Par. f c¢ f c¢ 
100 .. 95 82 
100 .. ' 
100 .. 


. : 100 ee 102 ee 
Spanish Exterior .... 100 .. 0 


Russian Old Threes , - 100.. 
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of France Shares 1,000 . 
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Spain Shares 16o0f, + 3f; Bonds 343f, — 3f; Saragossa 
Shares 283f, + 8f; Bonds 377f, + 2f; Tharsis Shares 
121f 5oc, + 3f; Cape Copper, 72f 75c, + 3f; De 
Beers 482f, + 6f; Chartered Company 44f 25c; 
Consolidated Goldfields, 142f 50c ; Ferreira 479f 50c, — 
2f; Geldenhuis 127f 50c, — 4f; Geldenhuis Deep 252f, 
— 1f; Transvaal Land 89f 50c, —1f; Buffelsdoorn 
16f 25c, — 75c; Randfontein Estates 62f, + 1f 25c ; 
Robinson Mines 232f, — 1f; Oceana 37f 50c, + 2f 75c; 
Simmer and Jack 36f soc, + 25c; East Rand Pro- 
prietary 158f soc, + 1f; Durban-Roodepoort 74f; 
Rand Mines 230f 50c, — of; Lancaster 47f 75c, — 1f; 
Village Main Reef 156f, — 50c; May Consolidated 
95f 25c, — 1f 75c ; Robinson Bank 30! 25c, — rf. 

The great joint stock banks are now holding their 
annual meetings of shareholders. The report of the 
Crédit Lyonnais shows a large increase of busi- 
ness on the year. The number of bills dis- 
counted rose from 17,602,451 to 18,154,531, and 
the amount from 11,976,034,609f (£ 479,041,384) to 
12,700,298,242f (£508,011,930); the value of the 
coupons collected from 750,685,460f (430,027,418) to 
808,733,927f (432,349,357), and the number of bank- 
ing accounts open from 315,515 to 352,731. During 
the year 14 new district branches were opened, and in 
40 of those in the departments and foreign countries the 
premises occupied were enlarged. The London agency 
maintained the extensive business of which it has for a 
long time past been the seat. The numerous staff of 
employés continued to benefit largely from the pro- 
sperity of the bank, and the appropriations in the form 
of relief, donations, gratuities, and share of profits paid, 
in addition to salaries, exceeded five million francs 
(£200,000). The profits on a capital, all paid up, of 250 
million francs (£,10,000,000) amounted to 28,623,805f 
(41,144,954), of which 25,000,000f (41,000,000) is 
applied to a dividend of 10 per cent., the same as paid 
for 1902; the balance of 3,623,865f (£144,954) will 
be carried forward. 

The accounts of the Comptoir d‘Escompte, issued in 
anticipation of the annual meeting, give the profits on 
the year as amounting to 8,822,451f (£352,898), 
against 8,803,046f (£352,122) for 1902. The increase 
would have been larger but for an appropriation of 
122,523f (£4,901), written off for depreciation of build- 


ings. The bill case on December 31st rose on the year 
from 390,635,293f (£15,625,412) to 407,151,330f 
(416,286,053), the debtor current accounts from 


58,032,857f (42,321,314) to 93,193,036f (43,727,721), 
the advances on_ securities from 74,289,763f 
(£2,971,590) to 90,624,097f (£3,624,964), and the 
financial participations from 8,036,074f (£321,443) to 
14,207,5064f (£568,298). In the liabilities, the drawing 
and discount accounts increased from 335,549,062f 
(£13,421,962) to 363,647,853f (414,545,914), and the 
current accounts from 148,424,966f (45,936,998) to 
199,505,939f (47,980,237). The deposits at fixed dates 
declined from 70,511,651f (2,820,466) to 63,021,068f 
(£2,520,842). Out of the total profits, amounting 
with the balance brought over from 1902, to 8,250,000f 
(£330,000), a dividend of 27f 50c, or 54 per cent. on 
the share capital of 150 millions (6,000,000), will be 
paid, the same as for 1902, and the rest will go to 
the reserves,.the board, founders’ shares, or be carried 
over. 

The Société Générale, which holds its meeting 
to-day, has issued a balance-sheet, by which the net 
profits on the year are shown to have increased from 
5»300,337f (£212,013) to 6,624,304f (£264,972). The 
capital was, however, raised during the year from 160 
millions (£6,400,000) to 200 millions (£8,000,000), of 
which one-half only is paid up. As the new shares were 
issued at a premium, the reserves increased on the year 
from 13,255,535! (£530,221) to 21,520,552f (4,860,822). 


Compared with 1902, the bill case had_ risen 
from 340,881,456f (£13,635,258) to 392,814,703f 
(415,712,588), the bourse continuations from 


28,875,340f (£1,155,014) to 46,076,093f (£1,843,044), 
and the advances on securities from 117,428,302f 
(£4,697,132) to 132,398,373f (45,295,935). In the 
liabilities the drawing accounts rose from 259,167,385f 
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(£16,365,695) to 273,570,220f (410,942,809), and the 
current accounts from 329,090,973! (£13,163,639) to 
360,514,681f (£14,420, 587). The deposits at fixed 
dates, however, declined from 221,746,6001 
(£8,869,864) to 124,088,g00f (£4,963,556). The pro- 
posed dividend is reduced on the year from 15f 36c to 
14f 75¢ per share, 2sof paid, the number of shares 
having been increased from 320,000 to 400,000- 

The accounts of the Crédit Industriel and Commer- 
cial show net profits amounting, with the balance 
brought over from 1902, to 2,722,310f (4 108,892)—an 
increase of 167,937f (46,717) on the year. The bank 
has now 25 branches in Paris. Its London agency 
was enlarged during the year. The Crédit Industriel 
took part in all the principal financial operations, and 
contributed, with other establishments, in the creation 
of the Belgian Crédit Industriel and Commercial. The 
dividend was fixed, as in preceding years, at 12f 50c per 
share of soof, of which only 125f is paid, or one-fourth 
of the capital of 60 millions. The balance carried for- 
ward was increased from 409,811f (£16,392) to 
571,060f (£22,842). 

The Crédit Foncier and Banque de Paris have not 
yet held their meetings or issued accounts, but it is 
stated that the former will pay a dividend of 27f per 
share of soof, all paid, against 26f for 1902, and the 
latter its usual dividend of 5of, or 10 per cent. 

Some of the railway companies have already fixed 
the amount of the dividend they will propose at their 
annual meetings. In each case it is the same as paid 
for 1902—the Northern 65f, Western 38f 50c, Eastern 
35f soc, and Lyons 55f. 

It is now announced that the City of Paris Metropoli- 
tan Loan of 170 millions (46,800,000) will be issued on 
April 16th. The prospectus is not yet published, but it 
is stated that the bonds of 5oof, in 24 per Cents., will 
be sold at 440f, which price represents nearly 3 per 
cent. There will be, in addition, four drawings 
annually for lottery prizes, amounting to 700,000f 
(£28,000) for the year. To attract small investors, 
subscriptions for from one to three bonds will be irre- 
ducible. A sum of 30f must be paid on application 
and 4of at the allotment, the rest in seven instalments 
between October, 1904, and October, 1907. 

The Senate has now voted, after the Chamber of 
Deputies, the Bill to extend for a further period of six 
years the bounty on the cultivation of flax and hemp. 
The law was first passed in 1892 for six years, and was 
renewed in 1898. The sum was limited to a total of 
two and a-half millions (£100,000) annually. The dis- 
tribution amounted at first to 95f per hectare of two and 
a-half acres, but as the cultivation increased under the 
stimulus of the law, the bounty ended by amounting to 
only 66f per hectare. The Government, while accept- 
ing the renewal of the law, now wished to reduce the 
bounty to 5of, and the total sum to two millions 
(£,80,000), but finally gave way, and agreed to the rate 
of. 66f asa maximum, and within a limit of 24 millions 
(£100,000). em 

The Paris Municipal Council has just voted, by a 
majority of 45 to 10, in a total of 80 members, a pro- 
posal to obtain the funds that will be required to build 
new school houses, in place of those suppressed, in 
which the instruction was given by the religious orders 
by a tax of 25 centimes per 1,000f on all the operations 
for the purchase and sale of public securities and mer- 
chandise for the account on the bourses in the capital 
This is not the first time the municipality has en. 
deavoured to create such a tax, in addition to the one 
levied by the State ; but the Government and Parlia- 
ment have hitherto refused to give their sanction 

Returns of the trade between England and France 
in the first two months of the year show a decrease 
most marked in the French exports. The imports fiche 
England amounted to 90,954,000f (£3,638, 160)—a de- 
cline of 2,357,000f (494,280) on last year. The French 
exports to England amounted to 183,869 ocof 
(£7:354,760). An increase of 11,358,000f (£454,320) 
at the end of the first month was changed to a decrease 
of 17,519,000f (£700,760) at the end of the second. 


The decline was principally in silk manufactures, 
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(FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 26 
The tendency toward dearer money. wien 
mentioned in my last week’s letter, has on Was 
dominant factor in the situation ‘on th “OME the 
Operations have been almost at a standstill ae 
middle of last week. On some days stand; a - 
ties failed to secure a quotation for lack of a coe 
This week has opened without any at 
volume business ; but quotations 
maintained. Iron shares particularly remaj 
for the past two days bite have cosiaaaie “re 
Coalers, too, have held their own pretty wel] " "4 
ternational securities little is doing. Bank a ann 
weakened somewhat ; but the shares of the Deut 
Bank remain firm upon the statement made j = 
shareholders’ meeting last week that the a the 
business for the first two months of the cur i 
has shown a further gain over last year. 
The dearness of money has been the chief cause ; 
putting a stop to the bull movement in npecitates 
mentioned last week ; but the demand of the mary 
public, which caused that movement, seems to have 
been soon satisfied. The cause for the sudden change 
in the money market was chiefly the fact that ihe 
Seehandlung not only did not appear as a lender ‘ 
the bourse, but actually called in its advances falling 
due within the past few days. When it prolonged for 


. Ctions. 
INCTEaSE jn the 


are fairly wel 


Tent year 


several days the amounts that fell due a week ago, it} 


was believed that these amounts would again be pro- 
longed beyond the end of the month; but they have 
now been called in for to-morrow. The market has 
been taken quite unawares by this action of the State 
bank, as people were expecting, on the contrary, that 
it would place considerable amounts at the disposal of 
borrowers for the carry-over. The market rested this 
expectation partly upon the fact that £1,500,000 was 
recently called in as the first instalment on the 
#3,500,000 Prussian Consols previously mentioned, 
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and it was believed that this money would be placed 
at once in the hands of the Seehandlung. On the other 
hand, it is probable that it has not yet been fully paid 
in at all, as Minister Rheinbaben, in the speech referred 
to in last week’s letter, spoke of alleviating the position 
of the banks handling the issue by extending to them 
what he called “ intermediate credits.’’ While the 
market has been puzzling its brains over the meaning 
of this new-phrase, it is pretty generally assumed that 
he meant to say that the first instalment, at least, 
would not be called in in full till after the money strin- 
gency attending the quarter’s end. 

Another reason offered for the Seehandlung’s short- 
ness of money is that it has been compelled to buy up 
considerable amounts of Imperial Threes and Prussian 
Consols, which were thrown upon the market by 
holders who wanted to put: their money into foreign 
Government Funds and industrial shares. _ This action 
of the Seehandlung would explain the relative strength 
of Government issues at a moment when dear money 
should have caused them to weaken. — The last return 


of the Reichsbank, too, shows the effects of the 


changed money situation. Discounts were expand 
by £530,000, against only £/186,000 last year. 
Imperial Treasury. had £511,000 in Treasury Bills dis- 


counted at the Bank in the week under consideration, } 


while this item showed at the parallel date of 1903 4 
shrinkage of £596,000. 
_ The outlook for the money market for the next fort- 
night, however, is regarded as favourable. | Much 
money will be turned into the banks from the interest 
and dividend payments that have recently been made, 
and which remain to be made about the end of - 
quarter. It is believed, therefore, that rates wit 
pretty fast by the end of this week. A downward tef- 
dency has already commenced. The rate for pa 
discounts, which last week had risen as hig 


as 3: 
per cent., has fallen } per cent. within 
become ‘ 


fall } 








money for carry-over purposes has that ft 


easier. It is regarded as probable, reer oo 
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- ~~ aearer in the next two or three days, in 
oo wing settlement. The great banks have 
ere lending very freely on the bourse, since they 
a dy made their arrangements under the as- 
had alrea + ie money would remain as cheap as usual 
en og - hence they find themselves not in a posi- 
A og cathe advantage of the temporary high rates. 
to" siderable amount of French money, however, has 


re. : 

. oS Werks Association, after removing ap- 
rently ‘nsurmountable difficulties in the way of its 
anisation in respect to the material interests in- 

ved, has now encountered fresh obstacles of a 
vconal nature. Soon after the organisation was 
nee ed it was announced that the management 
would be in the hands of Director Lob, of the Hoesch 
Company ; last week, however, he surprised everybody 
by refusing to take the position, for which he was re- 
garded as peculiarly fitted, in view of the fact that he 
had drawn up the plan of the organisation, and had 
teen one of the most active spirits in bringing the com- 
bination into existence. The explanation given of his 
refusal was that he learned, only after his provisional 
acceptance, that he was to be surrounded with a sort 
of advisory council, which would have circumscribed 
his action. 

While'a marked increase in the demand for pig-iron 

is reported in Western Germany, it is stated that the 
ore producers in the Siegen district will probably have 
to raise their curtailment of production from 15 per 
I cent. to 30 per cent. from April 1st. A meeting will be 
| held this week to consider the matter. The prices for 
| crude iron have been somewhat demoralised by ship- 
| ments of an independent company in Silesia into the 
| Rhine country at extremely low prices. The associa- 
| tion is answering by shipping into Silesian territory at 
| equally low figures. It is stated that the association 
| has adopted a plan for competing with English iron, 

| The Handelstag, or Congress of Chambers of Com- 
merce, which met here last week, voted unanimously 

} that the projected reform of the Bourse Law and the 

| bourse taxes is wholly inadequate. The Government 

| answers by publishing the Bill for revising the taxes, 
| and the changes turn out to be about as indicated 
| recently in these columns. The alleviation offered 

} by the Bill affects principally the arbitrage business 

and domestic Government Funds. Arbitrage trans- 

j 2ctions, however, are not wholly freed from 

rs taxes 5 war 4 small tax, 1-20th on. the 
housand, is left om transactions in home 

Government securities. The stamp on prolongations 

F reduced by half, but the heavy stamp on listings of 
oreign stocks and bonds. is not reduced. A singular 

va ¢; however, is made at this point in the interest 
the arbitrage business. Instead of requiring that 

ony foreign stock or bond must be stamped upon 
ial Germany, it is stipulated that a lump sum 
paid for the admission upon the estimated 

ate of the securities that are likely to come upon 
rman market. The Imperial Chancellor sanctions 


this otis, How it is proposed to fix, even approxi- | 
mately, the portion of any given foreign issue that | 


will come into Germany is not yet clear, and the 
| 8 argon is received with astonishment in bourse 
rons € provision in question is designed to make 
alle ry the arbitrage houses easier, since they 
veer er Dring in securities from abroad for de- 
2 nere at times when there is a scarcity in them. 


ta meeting of the German machine-tool manufac- 


ean Frankfort last week, a discussion occurred. in 
similar 4 a general organisation of the industry, 
special .° the other syndicates. The question takes on 
interest just now for the manufacturers in this 


»asw ised j i 
velenin ot ~ emphasised in the Frankfort meeting, 


rv it is ex 

a 

wren! vd iron and steel. The fact was, however, 
: t conditions in the machine-tool trade. are 


Various : : 
organisation ss complex to admit of a single general 


ence it was recommended that the |. 


acturers making similar goods should form 


e organisation of the steel association, }. 
pected that higher prices will hereafter be | 





themselves into minor syndicates. As to the state of 
the trade, it was reported that domestic orders had 
shown an increase latterly, but prices are very low, 
and there is no prospect of an improvement. Negotia- 
tions are in progress with the steel and iron producers 
in regard to giving drawbacks on machine tools for 
export. 

Germany’s imports for January and February 
amounted to 6,415,464 tons, which denotes a gain of 
176,595 tons over the corresponding months of 1903 ; 
and exports were 5,960,184 tons, or a loss of 193,794 
tons. The drop in iron exports was 141,252 tons, in 
coal and coke 52,390 tons, and in grocers’ wares 85,337 
tons. 


Wotices of Books. 


Stock Exchange Official Intelligence. (London) Spottis- 
woode and Co., 54 Gracechurch street, E.C. . 


Tue familiar volume still known as “ Burdett” shows 
but little change on the present occasion. The course 
of events in the money and stock markets during the 
period with which it deals was comparatively uneventful, 
but notwithstanding the stagnation in the creation of new 
companies and the flotation of new loans, there are, it 
appears, particulars of 465 companies which have 
not previously been givén. One portion which 
is, at any rate, new each year is that which reviews 
the legal decisions under the Companies Acts during 
the twelve months. The question of the legality 
of issuing shares at a discount under the guise 
of paying a commission still appears to be in some 
doubt, for though the case cited was decided against the 
company, it hardly involved the real point, as it was a 
case of paying a commission in cash, and there was no 
offer of shares to the public. The decision as to the 
liability for forged transfers was generally discussed at 
the time, and most of the other decisions reviewed were 
on comparatively minor points of company law. There 
is the usual list of securities admitted to quotation 
during 1903, statistical table of registrations, liquidation 
list, and information on legal and technical points con- 
nected with the interchange of stocks and shares. 








BOOKS RECEIVED. 


American Tariff Controversies in the Nineteenth Century. 
By Edward Stanwood, Litt.D. (Bowdoin). In two 
volumes. (Westminster) Archibald Constable and 
Co., Limited. 

The Society of To-Morrow. A Forecast of its Political 
and Economic Organisation. By G. de Molinari, 
Translated by P. H. Lee Warner, with a Letter to 
the Publisher from Frédéric Passy, and an Intro- 
duction by Hodgson Pratt. (London) T. Fisher 
Unwin. 

British. Railways: Their Organisation and Management. 
By Hugh Munro Ross, B.A. (London) Edward 
Arnold. 








WEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors” 
shares, &c., have been as follow :-— 


£50 

Grank Trunk Railway of Canada, 
4% Grand Trunk Western 
Bonds, at £98} 161,200 .. 
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NEW OAPITAL ISSUES. . 
The tan Electric Tramways, Limited— 
The list of subscriptions for the issue of £350,000 44 per cent. 
debenture stock at par will close on Thursday, March: 318t, 
at 4 p.m. for both tows and country. 
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MEETINGS, &c. 


ATLAS ASSURANCE COMPANY, LIMITED 


The annual general meeting of the shareholders in the Atlas 
Assurance Company, Limited, was held on the agth ult. at the 
head office, g2 Cheapside, London, Mr James Pattison Currie 
(the chairman) presiding. 

The general manager and secretary (Mr S. J. Pipkin) having 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—When last I had the honour 
to address you I occupied this chair in consequence of the illness 
of our late chairman; Mr Charles Andrew Prescott, whose death 
has since occurred, to our very great regret. Mr Prescott had 
occupied a seat on this board from the year 1873, and was elected 
chairman, in succession to the late Sir William Baynes, in the 
year 1897. He always took the deepest interest in the welfare 
of the company, and from his long experience in the City and 
his respected name, he was a colleague with whom we not only 
worked in the greatest harmony, but a colleague who enjoyed the 
regard of every member of the board. Your directors hope that at 
an early date they will be in a position to introduce to you a candi- 
date whom they will be able to recommend with every confidence 
as an acquisition to the company. In addressing you last year, I 
stated that the year 1902 “had been one of very satisfactory 
progress in both departments of the company’s business.” I can 
say to-day that the company has a larger income and larger 
funds and is in a stronger financial position than at any previous 
time. In the life department, 664 policies were issued—gg more 
than the previous year—assuring a total sum of £432,705, or 
£71,000 more than in 1902. The business is of a normal nature 
coming from the ordinary agents and connections of the com. 
pany. Seeing that proposals for £44,966 were declined, it will 
be obvious that continued caution has been exercised in the 
acceptance of business. This new business has brought a net 
new premium of £11,679, which more than makes up for the loss 
of premium by the claims which have arisen during the year, so 
that the annual premium income of the whole life business has 
increased by £3,708, and now amounts to the highest figure it 
has ever reached—viz., £164,409. Turning to the other side of 
the account, you will notice that the claims are stated at £140,437 
being £21,000 less than in 1g02. Of this amount, £124,000 were 
claims by death under 145 life policies, including the bonus 
additions, so that during the year the life claims have been 45 
less in number, £26,600 less in amount, than in 1902, and the 
average age of the lives assured 65 years, as against 66. Not 
only is this amount much less than in the previous year, but 
more than £40,000 less than the expectation under the tables 
I need hardly say that this is a very satisfactory record which 
must have a favourable influence upon the quinquennial valua- 
tion to be made at the end of this year. Another satisfacto 
feature is the increase in the interest in the life account of near 
£2,000, contributed not only by the accumulation of funds but 
by the improved rate of interest earned upon them. You’ will 
note that we have transferred the sum of £10,643 from the life 
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funds to the life investment reserve an we 
. ° » SO as to b 
fund up to a total sufficient to cover the depreciation - oS that 
investments. It is merely in harmony with the 1on In the life 
three years ago, as the directors have not Policy init; 
actually write down first-class securities py yt 
preciation during the currency of a quinquenniam of de. 
tion in the value of first-class securities depending the fluctua. 
the state of the money market from time to time 80 Much op 
of this present year the whole subject wil] Pr Say the eng 
careful. consideration of your directors. After aie Most 
£10,643 as stated, the life fund has increaseq dary Ying this 
by £38,700, a very substantial increase, considerin he the year 
claims: are falling in under very old policies amovsi © fact that 
cases to double the original amounts insured. IN in some 
Turning now to the fire department, you will see 
have only increased by £3,284. This increase mj 
larger, but we prefer that the business should 
fully-selected risks, and without undue pressure bein b 
to bear upon our local managers and agents, becaues nett 
found by experience that, even in the most prosperous tin —- 
is safer to seek quality rather than quantity. The to 2 it 
reached a little over 52 per cent. of the premium i ave 
favourable result, inasmuch as the income has been — 
stationary. The whole surplus of the fire account is therefore 
profit, except some £1,500, the amount required for the incre e 
liability of the larger business of the year. The commission and 
expenses of the business are a little in excess of 1902—about 1 
per cent. Although every effort is made to keep down thes 
expenses, the tendency all over the world is in an upward rs 
tion. Business becomes increasingly expensive, involving ae 
pert local control, and in foreign business there are heavy taxes 
and fees exacted by Governments and municipalities, Ip spite 
of this, 1903 has been a remarkably good year, and with a 1 
per cent. profit upon our account, gives us the handsome sum 
of £60,649, out of an income of a little over half-a-million, |; 
is by far the largest profit we have made in any one year oy 
of fire business, and nearly the whole of it—some £57,000—has 
been carried to the fire and general reserves. With regard to the 
proprietors’ balance-sheet, the investments are shown at figures 
which are some £7,000 below the market value at December jis 
last. This is owing to the fact that in the investment of the 
proprietors’ funds the directors have used the extended powers 
given to them some years ago, and have not limited themselves 
to first-class home securities, as they have felt it wise to do in 
the investment of the life funds ; and, as you are probably aware, 
high-class foreign securities—more particularly those of the 
colonies and America—have not fallen to the same extent as 
those which are commonly known as “ gilt-edged” home secu- 
rities. And now for the most interesting part—the profit and 
loss account. You will see there. are two _ items—interest, 
amounting to £20,958, being £2,400 more than the previous year, 
accounted for by interest on the £60,000 added to the funds last 
year, and also by the fact that we have been able to make in- 
vestments, as already stated with regard to the life department, 
yielding a higher percentage than previously. The other item of 
£4,574 transferred from the life account is the very moderate 
sum charged against that department for managing its business 
and the guarantee of the shareholders’ capital. The life depatt- 
ment is assessed at a very low figure for its share of these general 
expenses of the company, that are neither specially fire not 
specially life, and this annual charge, which we bring into the 
profit and loss account for the benefit of the proprietors, amounts 
to.a less sum than that which is usually taken out of the profits 
of life departments of companies in the shape of a:share of the 
quinquennial bonus. The interest and commission on the life 
business and transfer fees amount to over £25,558, 0 that this 
provides for the dividend which we have been able to pay for 
some years past of £28,800, with the exception of about £3,3%, 
leaving nearly the whole of the fire profits to go to reserve. The 
accounts before you show that, after the payment of the oe 
dend this year, these reserves will amount to £597,000, agains 
a premium income of £519,000. Transacting business all over 
the world, as we do, and in countries where, unfortunately, we 
are liable to conflagrations, we do not consider that those . 
serves are at all excessive. In spite of the conflagrations : 
which I refer, the business over a long series of years Prat 
profitable, or we should not continue it, and it may be — no 
I should at once say, with regard to the serious fire at B yo 
in which the company is involved to an extent of £45,000; 4 - 
part of the loss is already paid out of current revenue an Wi 
in hand. We are, therefore, able to meet this loss oon 
equanimity, and we do not think it should restrain eae 
making our dividend up to 25s per share, especially Leong 
that, if we never increased our fire business one ee + dive 
should want from the fire account in order to maintain “ 
dend is a sum equal to less than one per cent. of the v poser 
premium income. I will now move that the report an 


: : d, whea 
be received, approved, and entered in the —- before a 


the premiums 
Stow from care. 


svaunied, 2 shall be happy to receive any criticism 
mitting the resolution. ' tion, 
Mr F. A. Johnston (the deputy-chairman) seconded ne proving 
which was unanimously agreed to; and a resolution 4p 
the dividend recommended was also approved. k 

The retiring directors, Messrs Herbert ag? ; 
Greene, Henry Mosenthal, and Rhys Williams, <n 
elected, and the auditors, Messrs Price, Waterhouse, 
reappointed, - 

A vote of thanks was passed to the chairman, at home 
managers, and to the staff of the company, *s affairs. 
abroad, for their able management of the company 


The proceedings then terminated. 


directors, 204 
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AND SCOTTISH LAW LIFE ASSURANCE ASSOCIATION. 
ing of the proprietors of the English 
neral meeting prop.’ 
at Life Assurance Association was held on the 
4 Scottish Law Waterloo place, London, Sir W. H. 
an the offices, 12 fiz ; 
re ult. at Bart., K.C-B. (the chairman), presiding. 
nga manager (Mr Albert G. Scott) having. read the 
The eevenitt the meeting, ‘ 
potice conv ports Gentlemen,—I have the honour now of 
The Chairman the 63rd annual report and revenue account 
ee the association. You have all had a copy, 
an bt have closel studied it, and thus it will be quite 
ad 20 for'me to zoe it to you. In our last report we con- 
superfluous elves, and said we had a very satisfactory report. 
atulated a that, of course, was not of such great importance 
ur opr a think of us, but we were very pleased to find that 
as what ‘and financial Press also spoke most favourably of 
the — > think it is one case where the poet’s words that 
the an 4 have some power to see ourselves as others see us 
we = for we were certainly able to see what others thought 
applied, Our report to-day is a very satisfactory report, and 
ot Kn » poe Gnas not expect year by year to see a report 
. cite satisfactory, yet it is well to see that we go on gradually 
seeoving, and do not go back, and  crigye see by = — 
or pot we Dare Arn ane ee ear the et 
sonients showed an increase of £200,000, and that large increase 
was not to be expected every year, Or we should be so wealthy 
we should not know what to do. But, notwithstanding, we have 
been doing a very good business, and this year there is a larger 
number of new policies, although the amounts assured have been 
smaller. We are inclined to think that it is rather more favour- 
able to the association to have a large number of policies for 
smaller amounts than a smaller number of policies for bigger 
amounts, on the principle of not having too many eggs in one 
basket, and I think that this business is more likely to be satis- 
factory, as we do not run the risks of very heavy claims. Although 
the average sum assured is less, the re-insurances are larger, and 
so the new business retained by us is less. When we get these 
large assurances, we re-insure a certain amount, so as not to 
take too great risks. 
and we have re-insured more last year than we have done for 
three years previously, so that I think you will agree that the 
net new assurance business—/571,374—is satisfactory. Well, 
the report itself shows you how that new business has been done, 
and how it is carried out, and therefore it is not necessary for 
me to go into that, as it is so clearly laid down. It has been our 
aim that the ge Booger and the proprietors should have the 
fullest possible account of how the business is carried on, and 
nothing is kept back or concealed. I would only say that there 
is {7,000 increase in the net premium income, and the single 
premiums are the largest we show for a considerable time. Then 
we come to claims. They were £42,000 less than were expected 
according to the actuarial tables, and that is~- satisfactory. 
Although we had a larger sum at risk, owing to increased busi- 
ness, yet our claims were to a large extent less, and shows that 
our lives are chosen with discretion; but, of course, when we 
have one year so satisfactory, we must reckon that in another 
year we shall have a heavier lot of claims, because death will 
come. Then we must not be frightened, because it all depends 
as to whether these policies have earned us money, for we may 
have a very heavy claim on a policy which may have been very 
profitable to us. That is a thirlg which must always be con- 
he when we are considering what our claims are. We have 
n able to add during the year £90,000 to our assurance fund, 
~ the total funds of the association now for the first time have 
én to £2,500,000. We have never been so well off before, 
ro - = a thing you will be very glad to hear. Well, we have 
pase tock Exchange securities revalued, because, owing to 
- epreciation—I was going to say throughout the country, 
4.) may say, throughout the world—Stock Exchange secu- 
nties have fallen to some extent, and, on a revaluation of these 
we find that the fall in our securities is £17,445, and, taking the 
= of our securities together, is only a fali ‘of 1% per cent 
te 9 consider what the fall has been in Consols—as much 
ov 2 gle dinwee pom ag agg — of the year 
he nts deal, the loss on onsols would be 
1Y « : per cent., while in our securities it amounts to cnly 
4 Per cent. You will, therefore, see how satisfactory and 
we good our investments are. We have reason for believin 
‘hat the falling off in our securities is only tempora bacuans 
i have no lame ducks among our investments. I think it ver 
ikely that that 14 per cent. will s be wiped : 
ave been able to take advantage of th . sen Pov, sion Of 
=e — at a cheap cate. vraking our oscuslties 
- » they bring us j i 
ot income-tax, “£3 ng re get he aya 2s 1d, and, = 
other than satis ra Th ’ ink, you cannot consider 
these things ale ry. Phe expert accountants who pone 2 at 
our Stock F. 1° report very favourably on them. We have had 
asum of /, change securities valued, and we have written off 
tion of per in this connection. With regard to the ques- 
board in 1 _ wil this shows at once the success of the 
is remuneratiy s so y of business and doing it at a rate which 
organising all our 1 sot ee the expenses incurred in re- 
a whole, is » ad ” A — ranches, the expenditure, taken as 
Will regard as to be less by % per cent., which, I think, you 
looked into rhe BY en nractory. Our securities have been closely 
Satisfied with them. Trp and they are, no doubt, quite 
regret, to the deaths of Gi Fh ay then referred, with great 
Concluded by movi ir William Colville and Mr Jackson, and 
ving the adoption of the report and accounts. 











SS 
= 











That is, I think, a wise policy to adopt, | 





Mr Beatson Bell seconded the motion, which was carried 
unanimously. 

The retiring directors (Mr W. P. Norton and Mr E. L. Lucas) 
having been re-elected, and the auditors (Messrs Turquand, 
Youngs, and Co.) reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The 41st annual general meeting of the members of the London 
and Lancashire Life Assurance Company was held on the 3oth 
ult. at the offices, 66-67 Cornhill, London, Colonel Sir Nigel 
Kingscote, G.C.V.O., K.C.B., presiding. 

The general manager (Mr W. P. Clirehugh) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—I think I may say that, in 
meeting you at the end of another year, which is the first of a 
new quinquennium, the report must be considered satisfactory. 
In the first place, it is not always the case for a company in the 
opening year of a new bonus period to show an increase in their 
new business; in fact, it is very frequently the case that a de- 
crease takes place during the first year of a new quinquennium. 
I am, therefore, all the more pleased to be able to draw your 
attention to the fact that our new assurances—amounting to over 

;700,000 in sums assured—show an increase of over £15,000 on 
the previous year, which was the last of a bonus period, and the 
new premium income of £31,667 shows an increase of {g10. 
This, I consider, speaks not only well for the zeal shown by the 
various representatives of the company, but, I think I may add, 
shows that the result of the last bonus division was fully appre- 
ciated. I amy also say that this increased amount of new busi- 
ness has not been done at any marked increase of expenditure—in 
fact, having regard to the special payments connected with the 
distribution of the recent bonus, the ratio is practically the same, 
and which we may expect, therefore, to be reduced during the 
current year. Coming now to the total premium income of the 
company, this has reached the considerable figure of £286,041, 
showing an increase of £11,254 over the previous year, and the 
total income of the company is now £358,243, including £72,122 
from interest and dividends. I have now to draw your attention 
to the claims by death during the past year. These, with bonus 











additions, amounted to £119,113—in excess of the reported 
amount of the previous year, but less than the expectancy by 
£21,000. From a statement prepared showing the duration of 
some of the older policies that have become claims, and the ages 
attained, I find that, out of the total number, 64 (nearly 20 per 
cent.) had attained ages from 65 upwards, the average age at death 
being just over 73, and the average duration of the policies 21% 
years. Under endowment policies the amount paid was £40,989. 
After payment of all outgoings, the funds for the year were in- 
creased by £109,715, and you will find it stated in the report 
that £50,000 was placed to the credit of investment reserve, which 
more than provides—by an amount of some £14,000—for the 
depreciation in the value of the securities as at December 31st 
last. The total funds of the company now stand at £1,872,783, 
and on which, I am happy to say, the yield (on the invested and 
uninvested) comes out at the satisfactory rate of £4 os 11d per 
cent. It is not, I think, prophesying very much if I venture to 
say that when we meet again the funds will have reached, if not 
exceeded, the two millions. These results, gentlemen, must be con- 
sidered satisfactory in more ways than one, but especially having 





regard to the effects of the financial depression from which the 
country has been suffering. I trust, however, we shall shortly 
see this cloud passing away. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Vesey G. M. Holt seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
Marconi’s Wireless Telegraph Company, Limited, was held on 
the 3oth ult. at the Cannon street Hotel, London, Colonel Sir 
Charles Euan-Smith, K.C.B., C.S.1., presiding. 

The secretary (Mr. Henry W. Allen) having read the notice con- 
vening the meeting, 

The Chairman, after apologising for the absence, through a 
family bereavement, of Mr Marconi, said: With regard to the 


balance-sheet, which has been circulated among you, I do 
said. It is 


not think there is very much to be per- 
fectly simple, and the entries therein speak for them- 
selves:' There is, however, the very satisfactory feature 


that, for the second time since we came into existence, our 
receipts are in excess of our expenditure, the excess this year 
being £10,607, as against £5,489 last year. I would also like to 
call your special attention to the fact that the shares in asso- 
ciated companies, which have a par value of £1,576,500, are 
taken at cost—namely, £5,239—and that the real value of thes 

shares’ must certainly be represented by a sum very largely in 
excess of that which is in the balance-sheet. The progress that 
has been made during the past year has been persistent and 
sustained. In connection with all the geimenges goer 
branches which we have established, at the close of the pre- 
ceding year, there have been satisfactory developments and 








increased income therefrom; and during the year Mr Marconi 
has, in connection with the long-distance work, been carrying 
on a series of experiments in improving the long-distance com- | 
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ible, and, indeed, natural, some dis- 
been felt that the trans-Atlantic wireless 
been established on a commercial scale, 
the t in the speech which was made last year 
the culties in connection with the trans-Atlantic com- 
munication had been overcome has not been fulfilled, it must 
be remembered that all scientific progress, before it rests upon a 
foundation of certainty and security, must be attended by many 
unforeseen incidents and difficulties. These difficulties have 
been two-fold—certain technical difficulties, which are now 
thought to be et, overcome, and difficulties in obtaining 
inland aph facilities, a matter which is dealt with more 
fully in a later part of my speech. The necessity of surmounting 
these difficulties has, however, compelled the board rs to the 
present to tpone completion of the arrangements for trans- 
Atlantic Bh sey re eg which must necessarily be of a some- 
what costly character. You have been informed in the report 
as to the satisf arrangements that have been made in 
Canada for the opment of the Marconi system; while in 
italy the support and ye somacag es both to the inventions 
and to the inventor by all c S, m the King downwards, 
have not only been of a very gratifying character in themselves, 
but have, as we believe, placed the prosperity of the company 
in that kingdom on a sure and permanent basis. - The arrange- 
ments, which are in progress or in contemplation with Monte 
negro, with Holland; with Iceland, and with other countries 
have been either explained or indicated in the report, and they 
afford but instances of the very numerous applications which 
have been received by the company for the extension of your 
system in all parts of the world, which, we hope, only require 
tame and patience to pein bins a successful issue. In short, the 
twelye months that have nm reviewed in the report that has 
been circulated among you have been most spent in concluding 
contracts which will, we confidently anticipate, result in ‘con- 
siderable profits to your company. At last year’s meetin 
f told you that, as a direct result of the pintnctod 
negotiation that had taken place at that time, we were 
en the point of concluding final arrangements with the 
Admiralty and the General Post Office. As regards the 
Admiralty, these arrangements have been finally and satisfac- 
tocily concluded, and our relations with that great Department 
are now, I am glad to state, of a most cordial and encouraging 
character. The anticipations which were then expressed have 
been fully realised. There are now available for His Majesty’s 
fleet the latest improvements of the system owned by your com- 
pany, and considerable orders have been placed with us for 
the most up-to-date apparatus. That matter is concluded and 
finished. As regards the General Post Office, however, the 
negotiations involving several Government Departments have 
been of a most protracted and complicated character. It was, 
indeed, inevitable, that this should be the case. The adoption, 
or the recognition, by His Majesty’s Government of the Marconi 
system, as pre-eminently one which should command their 
confidence and support, was edged round and fraught with 
difficulties that could not be taken to an observer who was not 
cognisant, not only of the technicalities of the system itself 
but of the ramifications of the great and far-reaching administra. 
tion of the Post Office. Little by little, however, difficulties 
have been cleared away, obstacles have been removed, conflict- 
ing interests have been reconciled, and I am now in a position 
to inform you, as I do with the greatest satisfaction, that late 
yesterday afternoon the Post Office intimated to us their readi- 
mess to conclude an agreement of which the details had pre- 
vieusly been the subject of discussion of a most exhaustive 
character, which agreement, in the opinion of your directors 
will not only give the greatest satisfaction to the public generally, 
but will also safeguard the interests of the shareholders of the 
Marconi Company. These negotiations, these protractive dis. 
cussions, the expenditure of the time and thought and considera. 
tion that-have been given to the various points that issue, have 
therefore, not been in vain. The far-reaching importance of the 
subjects demanded that no final conclusion should be arrived 
at unless.every point had received the careful examination that 
it required. he issues of this agreement must necessarily be 
of a very widespread and, indeed, of a national importance 
But your board believed that the decision that has 
now arrived at is such as to justify the anticipa. 
tions that have been entertained both as to the com. 
mercial value of the invention and also as to its national 
utility. The details of the agreement cannot, of course, be made 
public at the present moment. They have now to pass into 
the bands of the legal advisors of the Post Office and of ourselves 
and to be duly embodied in contract form ; but you may be sure 
that as soon as we are permitted to do so by His Majesty’s 
Goverament, no time will be lost in giving you the fullest in- 
formation, and to what has been agreed upon. I am, however, in 
a position to say that, not only do the general heads of the 
agreement clear away, as we ho all possibilities for future 
4}. divergence of opinion between the G.P.O. and ourselves, but 

they indicate not only the possibility but the probability of a 

far field bei ed for the operations of our system 


than we could have anticipated twelve months ago. 
therefore considers, gentlemen, that the conclusion of this agree- 
ment affords.solid grounds for congratulation. The progress that 
the Marconi Company has hitherto made has undoubtedly been 


Your board 


due to the intrinsic merits of the a bres itself. Its developments 
has necessarily met with many obstacles, with much prejudice, 
some of at from some quarters where it could least be expected to 
arise, mainly due, as we believe, to an inadequate comprehension 
. of a very technical subject, and to some open hostility. In this 
_ Regard it bas certainly been placed at a signal disadvantage with 





its foreign competitors, of whom I de; 

respect. For, in foreign countries, and in Genet with al] 
the scientific men who have turned their attention any especially, 
ments of wireless telegraphy have received the to the develop. 
material and moral support from their Govern most gra 

the public. I need but point to Germany, w 

Majesty the Emperor has, by every mean 

couraged and fostered the development of the Salb — en. 
The policy of this country is apparently to ‘withhea system, 
like Government support from any enterprise, howey anythin 
ing, until it has fully justified its existence, ] do ping Promis. f 
thing against this well-recognised policy, though it js Pe any. 

possible that some very valuable inventions born in the ear 
Kingdom have been forced to perish from want of such s nay 
or to seek it elsewhere from foreign Governments, byt it oe 
to emphasise the fact that whatever success your co oe 
achieved, or may achieve, will be certainly not due to infloo a 
patronage or to undue partiality on any side. It may therefore 
be conceded that if at the present moment, and afier the at 
prolonged and exhausting inquiries, the Marconi system has mat 
that, as it has, already adopted by the Admiralty, and has - : 
received the promise of the invaluable countenance of the G.p 0. 
(the details regarding which will be duly embodied in a forma} 
contract), it is because the responsible advisors of His Majesty s 
Government have satisfied themselves not only of the inherent 
merits of the system itself, but also that it is pre-eminently the 
best system of wireless telegraphy in existence at the pre. 
sent time, as yout board believes the only practicable system. 
The recognition of these facts from such a quarter, and after 
such an inquiry should certainly afford our shareholders cop. 
fidence and encouragement. I cannot, however, gentlemen, pass 
from this important announcement which I have been able to 
make without submitting to your grateful appreciation the fact 
that for the completion of this agreement, as far as the company 
is concerned, and while recognising to the full the way in which 
we have been met by the Post Office authorities, we are inex. 
pressedly indebted for the efforts, the tact, the patience, and the 
energy, Of our managing-director, Mr Cuthbert Hall. In addi. 
tion to the intimate knowledge that he has of the whole working 
of our system, he has brought to the performance of this most 
onerous and important duty a devotion to the interests of the 
company which, combined with his striking ability and good 
faith, and his determination to spare no time or trouble in the 
prosecution of this object, have very largely contributed to the 
success that we have now attained; and I trust that the meeting 
of the shareholders here assembled will join with the board in 
according him that vote of thanks which is so justly his due. 
I feel, gentlemen, that after this important announcement, there 
is nothing more for me to add. The conclusion of our negotia- 
tion with the Government must necessarily mark an effort in the 
history of the company ; and we make a start—a fresh start, as 1 
believe—on an assured. road of great development, and, as we 
hope, of marked prosperity and success. Before formally mov- 
ing the adoption of the report and balance-sheet, I would like to 
say that in view of the new responsibility with regard to the 
construction of new works and development of our system thet 
will devolve upon the board in consequence of the conclusions 
which we have arrived at with the Post Office, the directors will 
probably shortly make a new issue of shares. The details 
regarding issue and price will be communicated to you m due 
course. I now beg to formally move the adoption of the report 
and balance-sheet which has been circulated amongst you, and 
after it has been seconded, I* should be very pleased to answer 
any questions. 

Mr H. Jameson Davis, in seconding the motion, said that after 
the eloquent speech of the chairman, it was quite unnecessary for 
him to add anything. As an original shareholder, and a @ 
director of the company, he had great pleasure in telling the 
shareholders that he had been conversant with all the negota 
tions which had been carried on, and he highly approved of the 
decision which had been arrived at. He was quite sure that all 
the shareholders would be equally pleased when they knew r 
details. He had great pleasure indeed in seconding the vote 0 
thanks which the chairman had moved to Mr Cuthbert Hall, It 
was largely owing to his untiring energy, devotedness, and ves 
hours of work, that the conclusion at which they amv 
yesterday was due. 

The resolution was then submitted to the meeting. — 

No questions being asked, the motion was carried unaml- 
mously. 


The Chairman: I will also put to the meeting, 19 4 ioc 
manner, the resolution which is contained in my § eech, an 
which was seconded by Mr Jameson Davis, that the — 
thanks of this meeting, as of the board, be given to Mr eT z 
Hall for the untiring efforts he has made in the interests 
company. 

The resolution was unanimously adopted. iaies 

The retiring directors having been re-elected, and the auditor 
reappointed, 3 

Mr J. F. Bannatyne proposed a vote of thanks to the chat 
man for his invaluable services to the company. ssiidaail 

Mr Heybourne seconded the motion, which was unanimous 


carned. , 
The Chairman, in acknowledging the vote, said he a 
think any chairman had ever been in a position to make + had 
gtatifying announcement to a body of shareholders than Ae Ts 
made that day as to the conclusions arrived at with His Majesty 
Government. 


The proceedings then terminated. 
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STEWARTS AND LLOYDS, LIMITED. 
th annual general meeting of the shareholders in 
outers ant ed, wat eld onthe 2g Ultimo, a 
Glasgow, Mr John Graham Stewart presiding. 
The secretary (Mr. P. Maitland) having read the notice con- 
ing the meeting, . 
The Chairman said :—During the past year, consequent upon 
the recent amalgamation with Lloyd and Lloyd’s undertaking, 
the attention of the board has been considerably occupied with 
the subject of bringing into a common focus the methods and 
sstoms of the two branches of your business as carried on in 
Glasgow and Birmingham. In the case of an amalgamation of 
two such businesses—in both cases of considerable magnitude, 
and comprising a mass of details—the investigation and selection 
of the best methods were not matters of easy and prompt 
ietermination, especially as there entered into the consideration 
the fact that, in many Cases, certain arrangements had come to 
be considered customs of trade amongst our clients in England, 
and could not either equitably or expediently be immediately 
altered. There was also the further difficulty that, both in England 
and Scotland, we have become somewhat wedded to our own 
methods, which have been adopted after very many years’ experi- 
ence and practice, and that we each required very full convincing 
that any other proposals which were suggested were fully proved 
to be realfy superior to those with which we have respectively 
been so long experienced, and to which we have become 
habituated. A conclusion upon many such points of different 
ice has also sometimes been delayed, owing to the circum- 
stances that, in many cases, it required the consideration of those 
whose time was already very fully occupied in carrying on the 
every-day business of the company, which naturally was the 
more urgent and imperative matter for attention. While con- 
siderable progress has, however, been made towards the adoption 
of the best methods employed in the past by the two businesses, 
a good deal remains to be done before we could say that the 
experience of the two companies has been fully utilised, and 
that consistently similar practice obtains in Birmingham and 
Glasgow. So far, however,,as I am able to judge, I think that 
the various members of the board have endeavoured to put on 
one side, or out of view, any feeling of desire to support past 
methods, simply because they have been accustomed to them 
of use and cost, but have brought to the discussion of such 
differences unpreyudiced and impartial minds. 
In comparing the balance of profit for 1903 with those of. past 
years, it must be kept in mind that, in the former case, the 
earnings were those of the larger business, consequent on the 
amalgamation with Lloyd and Lloyd, and one involving con- 
aiderably greater capital ; but, after giving to this fact due weight, 
the result of last year’s trading satisfies our expectations. The 
net balance which we now have to deal with, after deducting 
te. interim dividend paid in September last, amounts to 
Hy wn compares with £114,314 for the year 1902, and 
382 for the year-1901. The board recommend that, 
out of this £171,000 there be placed to depreciation account 
£3.00, as against £15,000 last. year, and to reserve. fund 
fsa, asagainst £11,000 last year, to pay the same dividends 
as ve have during the last five years, and to carry forward to the 
met pee 8 Cacepayes the sum of £53,138. The depreciation 
proposed is about 3 per cent. upon the expenditure on capital 
pepe in addition to this, all visible depreciation, repairs, 
fe pto eee have been debited to the revenue of the year 
me bre wap e balance. The liquid or readily realisable 
this the whch leek amount to £1,240,000, and deducting from 
ae ae ilities, including the debenture debt, which 
payer: — er, as you can see from the accounts, to 
an - ar £823,000, which amounts to considerably 
ton, the a alf of the whole share capital ; while, in addi- 
suiente. ts + of o works, goodwill, and heritable property, 
which is £1 215458:9135 or, in other words, the share capital, 
perty, and i pt » 18 represented to £823,000 of movable pro- 
will, giving mgr # as heritable property, and including good- 
With the transfer of i £2,081.913. the expenditure connected 
to £6,2 og ey and Lloyd’s undertaking—amounting 
a os + iy Z nage arged against the revenue, as has also 
to bring P vag » which has been written off our investments 
You will Steers to the market value at December 31 last. 
ots, and ach mete that this latter sum, which is treated as a 
depteciation in ne ghee off, is entirely owing to the market 
hich os Sn nr hy igh-class’ fixed interest stocks, of 
view of revenue. are consist, and. which, from the point of 
2 conclusion th Chi S$ valuable as when they were purchased. 
and accounts. © \nhairman moved the adoption of the report 
Hen 
tousiy * ear ig seconded the motion, which was unani- 
€ retiring di : 
Teappointed, § directors having been re-elected, and the auditors 


A vote of ' 
proneds a thanks to the chairman for presiding terminated the 
















- J. MANDLEBERG AND CO., LIMITED. 


The fitt 
Mandleberg and (oe general meeting of the shareholders in J 
of th 0-, Limited, was held on the ultimo, in 
6 Spri ie, ee Society of Cuistened acdetaton 
Presided chester, Mr George Milner {the chair- 


Secretary (Mr E : 
Reta « E. G. Gray) having read the notice conven 
“he Chef’ and also the report of the auditors, Iga 





adoption of the report which you have just received. The 
figures of the balance-sheet are both full and explicit. They tell 
their own story, and that story is on the surface. There is 
nothing, in fact, which really needs to be either explained or 
modified. The successful result exhibited by the balance-sheet 
is not to be attributed to the occurrence during the year of any 
specially favourable conditions; indeed, we have had against 
us the fact that the materials which enter most largely into our 
productions—rubber, wool, and cotton—have been considerably 
above the normal range of prices. Notwithstanding these draw- 
backs, however, the ‘net profit for the year comes out at 
£46,401 17s 5d. If we add to this the amount brought forward 
from last year we find that we have available for distribution 
£58,551 16s 4d. The diréctors are, therefore, amply justified 
in recommending the payment of a dividend of 20 per cent. on the 
ordinary shares, including, of course, the interim dividend 
already paid. It is also recommended that, as on pre- 
vious occasions, £10,000 be added to the reserve fund, bringing 
up. the total under that head to £70,000. A sum of £2,913 178 td 
is also to be added to the depreciation fund, which will thea 
stand at £35,769 5s gd. When these various amounts have been 
charged, in addition to the dividends paid on the preference 
shares and the debenture stock, there will remain the sum of 
£15,095 158 1d to be carried forward to next year’s account. 
The shareholders will, no doubt, be glad to see that the direc- 
tors, while paying a very satisfactory dividend, are pursuing 
the policy of still further strengthening the reserve fund. The 
debenture account, which originally stood at £70,000, has now 
been reduced by the repayment of £42,000, leaving only a 
balance of £28,000 to be dealt with, year by year, at the rate 
of £3,500 per annum. This will, no doubt, be regarded as an 
important and satisfactory feature in the, financial position of 
the company. In connection with the subject of the deprecia- 
tion fund, it should be said that, as in each succeeding year 
since the formation of the company, all charges for such repairs 
and replacements as were necessary for keeping up the whole of 
the machinery and properties in a condition of complete effi- 
ciency have been debited to the current revenue account. 

Your ditectors wish to draw attention to a new #i€ocess which 
they have recently introduced, whereby almost every class of 
material may be thoroughly rainproofed, and finished in such a 
way as to make them not liable to shrink, cockle, or spot. Goods 
treated by this process are being brought under the notice of the 
trade generally, and your directors anticipate very satisfactory 
results in the future from this source. While giving attention 
to the production of new materials, it has been the continued 
aim of the directors to keep up the standard of excellence which 
characterises all the company’s manufactures, and I am able to 
say that the reports received from time to time from our 
numerous customers show that they are giving entire satisfac- 
tion. - Since the last annual meeting each /10 share in the com- 
pany, both ordinary and preference, has been converted into ten 
£1 shares. This step was taken by the directors, at the request 
of several shareholders, with the object of bringing the com- 
pany’s shares more in line with modern issues, and to present 
an opening for small as well as large investors. The shares 
of the company since conversion have been altered in the lists, 
and are now quoted on the London and Manchester Stock Ex- 
changes as £1 instead of £10 shares. Although it is not my 
business as a director to deal with the question dof the market 
value of our shares, I may venture to say that those who are 
familiar with the company’s working, and have been following 
its continuous and steady progress, will know that the shares 
of the company provide a thoroughly sound investment. With 
regard to the future, it will be sufficient to say that the directors 
have every reason to believe that the present prosperity of the 
company will be continued. I have much pleasure in proposing 
the adoption of the report and balance-sheet. 
Mr G. C. Mandleberg seconded the motion, which was carried 
unanimously. 

Some formal buejness having been transacted, a vote of thanks 
to the Chairman and directors terminated the proceedings. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 


The fourth annual general meeting of the shareholders in 
Fairbairn, Lawson, Combe, Barbour, Limited, was held on the 
goth ult. at the Cannon street Hotel, London, Sir Arthur T. 
Lawson, Bart. (the chairman) presiding. ' i 
The secretary (Mr E. S. Sneath) having read the notice con-, 
vening the meeting, ; : 

The Chairman said: Well, gentlemen, in presenting this; 
report and balance-sheet to you, the directors are somewhat 
disappointed, and regret that we are not able to show a more 
satisfactory report. It is true that the balance this year to the. 
credit of the account is more favourable than in the last year; 
still, we had hoped that we should be able to show rather a 
different result. Like all industrial undertakings, this, of course, 
has its fluctuations, but we cannot always depend upon having) 
a'good year; and it is not always with us, in our ‘branch of the: 
engineering trade, a question of supply and demand—it is more 
a question of demand and supply. We have had’ this year,’ 
certainly, circumstances which were unforeseen, because in one: 
of our branches: there were certain stoppages which. could not, 
have been avoided, and, of course, this all means stoppage of, 


work, and—perhaps more serious than shareholders can ine 
—a loss of production of work, which, of course, means i, 
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of — However, steps were taken to remedy this misfortune,, 
and they are not likely, we venture to hope, to occur rae mf 
can venture to say that from the beginning of the year the trade, 








prospects have looked better. All the branches have been well; 





| said: Gentlemen,— It is a pleasure to meve the 
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employed up to the present, and now they continue under the | amount for all these works is ver consideraty 
pain cootliicns, rie ah have every hope that they will be kept | The amount for materials and sient is reduc od becterwriten, 
up in that state during the whole year. The directors, used a good deal of stock during the year that happened to have | 
therefore, hope that before we meet again at another | Rio, so that we have not required to get so mach e to be at | 
annual meeting we shall be able to show—I speak | The item of investments shows a reduction, because a a | 
on behalf of my colleagues—a more satisfactory result | some of them during the year instead of getting a tenralised 
than that we show for the past year. The works and property | loan from our bankers. We have since bought our own behee 
of the company and of the shareholders have been well main- | tures to the amount of £2,697, and shall gradually re —— 
tained, they are in excellent condition, and the accounts show, | entire amount as opportunities occur. The drainage aan rs 
at any rate, with regard to depreciation, that the capital ex- | considerably increased over last year, which is due to "ya 
penditure increases that item. We, therefore, present to you | siderable increase in the work done for customers, and aie. | 
this report and balance-sheet with every hope that the prospects | additional houses returned for revenue. 480 to | 
of this year will be more favourable to the shareholders than | Coming to the revenue account, the cost of maintenance i« | 
in the past. If there are any questions any shareholder would | naturally higher both in regard to materials ang wages "y ™ 
like to ask, I should be very pleased to answer them. see we have got a much larger area and a much larger taf. 
Mr James Barbour seconded the motion. therefore, it is natural that there should be an increase under that 
Mr Erwick: Might I ask whether the falling off in the busi- | head. The other item, which is called sundry accounts for oa 
ness is merely temporary, or due to foreign competition? paving, cartage, &c.—rather a comprehensive ¢ “ 
The Chairman: Well, in answer to that question, I will not | This is a rather curious item. In the first place, £4,000 was 
say it is due to foreign competition. I might in my remarks | charged to fiscalisation. We all know that fiscalisation has come 
have alluded to this—that the condition of certain parts of the | pretty much to the front over here lately, but it has been an old 
Continent are not so flourishing as they might be, and, there- | friend of ours for a long time at Rio. It is not quite the came 
fore, we do not get the same amount of work from them as when | question there as here ; it is for the payment of the fiscal engineer 
the conditions have been more favourable. and his staff. Then the item ranges over everything—travelling 
Mr Erwick: What I should like to know is, whether the work | expenses, newspaper publications, Christmas boxes, typewriting 
that used to be done here is now being done in Germany? machines, and so on. There is also a pathetic entry there for 
The Chairman: No. There is a small place in Germany | funeral expenses. This has reference to the fact that a poor old 
endeavouring to cut into our branch at home, but I am happy | emfloyé of ours died in straitened circumstances, and our | 
to say that they have met with very little success. | managers very properly, and with our full approval, laid him | 
The resolution was unanimously adopted, and a further resolu- | to his rest at the expense of the company. The only other item to 
tion approving the payment of dividends at the rate of 5 per | which I need refer is one which is always interesting to us— 


cent. on the preference shares and 1 per cent. on the ordinary | namely, income-tax; and it is a curious thing that, although 
shares was also agreed to. 


the Government was good enough to take 3d off the tax last year, | 
Some formal business having been transacted, the amount we have to pay is higher. That is accounted for by | 
A vote of thanks to the chairman for presiding terminated the | the fact that we took an average of three years, and these last | 
proreedings. three years have been full years, whereas last time it was two 
full years and pe: lean year. I Re 
The result of our year’s working is that there is a balance | 
RIO DE JMNEIRO CITY IMPROVEMENTS COMPANY, LIMITED |... revenue of yey and added to that is the amount brought | 
_ The forty-second annual general meeting of the shareholders | forward from last year, making a balance of £104,042 for dis- 
in the Rio de Janeiro City Improvements Company, Limited, was | tribution. Out of this sum the directors paid an interim divi-| 
held on the 28th ultimo, at Winchester House, London, the | dend in October last, which absorbed £29,819. They now pro-| 
Hon. Sidney Carr Glyn (the chairman) presiding. | pose to transfer £15,000 to reserve account—which is £5,000 
The secretary (Mr Henry Haggett) having read the notice con- | more than last year—and they recommend a final dividend, free | 
vening the meeting, and also the report of the auditors, | of income-tax, of £1 2s 6d per share, making, with the interim |} 
The Chairman said : Gentlemen,—It gives the board very great | dividend already paid, 7 per cent. per annum, and leaving 
pleasure to meet you again, and to be able to place in your | £5,547 16s 1d to be carried forward to the next account. At 
hands a report and balance-sheet which I think we may all | the outset of my remarks I ventured to say I thought we had 
regard as favourable I do not think it will be necessary for me placed a favourable report before you, and I think the brief 
to detain you at any great length, for this report, short as it is, | remarks I have made with reference to the figures bear out this 
tells you everything that has occurred in the past year, which has | interpretation, and I see no reason, I am happy to say, why this 
been, I am happy to say, an uneventful one. We have pursued the | good state of affairs should not continue. I now beg to move: 
even tenor of our way, both here and in Rio, and I think that | “ That the report and accounts of the directors to December 31, 
we may say with satisfactory results. I am also very glad to | 1903, submitted to this meeting, be, and the same are, received 
say that our staffs have worked, as usual, with the zeal and | and adopted, and that, as recommended by the board, a divi- 
loyalty that they always show in the interests of the company, | dend of 22s 6d per share, free of income-tax, making, with the 
for which they deserve our warmest thanks. You will have re- | interim dividend already paid, 7 per cent. for the year 1903, be, 
marked that during the past year we brought into revenue the | and is now, declared on all the shares of the company, the 
large number oi 1,296 houses, and it is rather interesting to refer | warrants for the same to be issued on April 15, 1904." 
briefly to the extraordinary progress that this company has The Hon. Herbert C. Gibbs seconded the motion. 
made. In 1873, which was about eleven years after the company Sir Edwin Galsworthy asked if there were any further new 
first came into operation, the number of houses in revenue was | districts that the company would have to drain. ! 
15,814. Ten years later, in 1883, it had increased to 25,404, Mr Frank Gotto (the managing director) replied that there 
and in 1893 to 36,464, while this year the number is 50,667. It | was another district, called Capacabana, which might come m 
is very satisfactory to note the progress the company has made, | for drainage; but, as a number of the houses did not return jf 
and also the growth there has been in the noble city in which | g per cent. on the capital that had to be expended, the gmt 
our Operations are carried on. I am very glad, also, to be able | ment would have to make up the deficiency. The work woul 
to report that our relations with the Government and the health | not be started until that matter was arranged. 
authorities are most satisfactory. I may, incidentally to this, Sir Edwin Galsworthy said he wished to congratulate the 


remark that the fiscal engineer, Dr Luiz Monteiro de Barros, | board on presenting what appeared to him to be a very excellent 
who for so long served with us, namely, from 1892, has been | report. 


appointed to fiscalise the new port works. His relations with | The resolution having been unanimously agreed t, | |i 
the company have always been satisfactory and cordial, and I Mr C. H. L. Neish. in accordance with notice previousy 

sincerely hope he will have a prosperous career. The name of given, brought forward the following resolution: “ That the : 
the present fiscal engineer is Dr Saturnino de Brito, and I am shareholders of the Rio de Janeiro City Improvements Company, 


pleased to report that our relations with him also are perfectly | Limited, in general meeting assembled, recommend the —_ 
satisfactory. of the said company to take all steps necessary 10 hee priy* 
I do not think it is necessary to go through all the items of | each £25 fully-paid share of the existing share capital of " 
the balance-sheet, because, although, necessarily, figures | said company to five fully-paid shares of £5 each.” - the 
occasionally alter, still, the items remain from year to year | he said, taken considerable pains to discover what was oy 
eet agg | the same ; but I will just mention a few of the salient feeling amongst brokers and jobbers and the public genera 
points. We have during the year paid £18,500 off our deben- | with regard to £25 shares, and their view seemed to be ene 
tures, so that that debt is gradually being reduced. In the item | mous with regard to it being a very unmarket ; z 
of sundry amounts payable there is rather a large sum of sundry | resolution was only in the form of a recommendation, 
creditors, namely, £40,000, but this is made up by various items | was aware that there must be a three-fourths majority © t 
—income-tax, shipments, overdraft in Rio, and various goods | shareholders in its favour to give effect to it; but he hoped - 
purchased ; but I may say that nearly the whole of this amount | this would be obtained if the board acquiesced in the propos 
has been liquidated at the present time. Then you will remark Mr J. G. Weir, M.P., seconded the motion. ‘on 
also that the capital expenditure as compared with that of last After a short discussion in the course of which 4 rage 
year is very much increased. That is because, as we mention | was asked as to what were the views of the directors ™ 
in our report, age ie an has — ey ev matter, sad of 
con uently, the expenditure during e year on house drains The Chai . ctly open minc “* 
oe the cost of draining new houses had to be debited | the A wy es pontine _ eee pr Pron leave -. 
against the capital expenditure accounts, and, in addition, we | matter as it was are if ¥ were the general wish of 
had to provide new offices and stores, and so on ; for, practically, | shareholders that the chan ’ should be made, he and his cok 
we have two new districts in addition to what we had before. leagues would be only too md to comply. They would, got 
Although the extension account is closed, it is a very big job, | ever, have to ters. Bw! Py, all a shareholders, and e 
as you know, and there are certain amounts which will have to | their replies, so that th ws oe sro take some little time ' 
be arranged in the present . Then there is a small item | carry through. © matter 
added to the offices and workshops for the purchase of land at 
Rua Jose Bonifacio, and I should like to remind you that the 
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t that eight voted in its favour and six against. 
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‘on was, therefore, declared carried. 
Te aoe irector, Mr D. M. Fox, having been re-elected, 
4 the auditor, Mr Edwin Waterhouse, F.C.A., reappointed, 
a Hentsch moved : “That the best thanks of the meeting 
be given to the chairman, directors, and officers of the company, 
including the staff at Rio, for their able and efficient services 


ing the past year.” ; , 
oe in Galvworthy seconded the motion, which was unani- 


mously adopted. 
The proceedings then terminated. 





BECHUANALAND EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Bechuanaland Exploration Company, Limited, was held on the 
joth ultimo, at Salisbury House, London, Lord Gifford, V.C. 
ithe chairman) presiding. 
"The secretary (Mr T. Donald) having read the notice conven- 
ing the meeting, 
The Chairman, in the course of his speech, said :—The 
fnancial position of the company is satisfactory, the cash at 
bankers and on loan amounting to £103,032, as against £107,370 
for the previous year. The debts due to the company at the date 
of the accounts amounted to £29,227, as against £179,045 last 
yer. The exploring and mining plant stood in last year’s ac- 
\| counts at £3,697. To this has been added the cost of new plant 
| purchased during the year under review, bringing the total up to 
| £4,090, shown on the balance-sheet. The shares held in other 
| companies last year stood at £159,159. Various transactions 
have taken place both in purchases and sales, and the total 
amount invested in shares you will see by the accounts is 
£285,559. The increased amount I should say is invested chiefly 
in well known Rand shares, and although the market prices are 
liable to fluctuation, we have every hope of realising the invest- 
ments at a profit. We have deemed it advisable to write off the 
expenditure on properties which we have decided not to take 
up, leaving the cost of our properties at the cost of the financial 
year at £42,525. During the period there has been no demand 
for farms and town stands. It is, however, satisfactory to know 
that the income from this source gives a fair return on the capita! 
invested. As regards the mining claims in Rhodesia, a con- 
siderable amount of prospecting and development work has been 
done. As regards the copper properties in Bechuanaland, we 
have not authorised any expenditure except such as may be 
necessary to maintain the properties. Some of these claims give 
good promise as regards values, but there are difficulties, such 
as labour and transport, to be overcome before we could place 
them on the market, and we therefore consider it in your interests 
to await a more favourable time before developing these pro- 
perties. We are not at present doing any extensive development 
work on any of our properties in the Transvaal. Mr H. U. 
a the company’s general superintendent, who has been in 
a for a few months, only sailed on the rgth of the present 
enth, and will spend some time in that colony going into our 














Yanous interests. Prospecting operations are being carried out 
brace farms on which we have secured options to purchase. 
ie very interesting to know that from advices recently to hand 
block operations are being conducted on claims adjoining one 
be in which we are interested, and that a reef about five feet 
bs oe about 15 dwts, has been intersected. This informa- 
aa . be followed up, and should it prove correct, will 
in the an affect the value of our claims. _ The total assets stand 
he pln eb £44,436, while the liabilities appearing on 
duh aus creditors, bills payable, and unclaimed divi- 
Pompe ag to £21,321. There are also contingent liabilities 
yee 4 unpaid on shares held in other companies of 
Hl vendita, ; € profit and loss account shows that the total ex- 
gy ib uring the year in London and South Africa amounted 
of j Rang being an increase over the previous year’s figures 
rigors: Bt:7o0. Considerably more work has been done during 
larger ho rs review than in the previous year, necessitating 
uneutiad t, iture. The interest received and fees earned 
year’s & 0 £12,184, an increase of nearly £1,700 over last 
bce aetin the profits realised from sales of shares, 
ra e — received, amounted to £13,850. This is, ot 
weer, bes — smaller profit than that earned in the previous 
te few ae tegard to the state of the share market, we 
webct hs “a it prudent to realise, but wait until the period of 
of 10 per a pe Last year we were able to pay a dividend 
sum of La " dl ut unfortunately this year, although there is a 
Unable _ TS of undistributed profits, we regret that we are 
directors Soma mas the payment of any dividend, as your 
market. Ay not oresee what is going to happen in the mining 
sie auc Anbisined at last meeting, the directors feel that it 
orward, as as feck, not to encroach upon the amount brought 
increased tha, upon it as a reserve which ought rather to be 
followed by a. , minished., The policy adopted and hitherto 
We are ienahile ¢ gets. has been a conservative one, and although 
rest assured ey “ ow a large profit for the past year, you may 
four director: . tt € cash resources will be carefully husbanded. 
RSs of the con vets given the most careful attention to the busi- 
Will readily eandercs: and have had a most anxious time, as you 
¢ adoption . Cerstand. In conclusion, the Chairman moved 

n of the report and accounts. 


“it Ricarde.s 
. 4 “oe o . . * 
unanimously aver seconded the motion, which was carried 














Ho 
9 the 


—_—_—_—_ 


me form ‘ : 
t Sree ness having been transacted, a vote of thanks 
T presiding terminated the proceedings. 


SOUTH AFRICAN VENTURE SYNDICATE, LIMITED, 


The first annual general meeting of the shareholders in the 
South African Venture Syndicate, Limited, was held on the 
3oth ultimo, at the offices, ro and 11 Austin Friars, London, 
Lieut.-Col. G. W. Forbes (the chairman) presiding. 

The secretary (Mr H. P. Newsam) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, the report and statement of 
accounts, duly audited, having been in your hands for the usual 
statutory period, I presume it is your wish that they shall be 
taken as read. That is the usual and convenient custom. Our 
syndicate came into being in August, 1tg02, something over 
eighteen months ago, and our accounts, as you will have noticed, 
are made up to the end of 1903, a period of over sixteen months. 
I think that I may safely assume that investors in a syndicate of 
this nature are of the class which takes a lively and intelligent 
interest in the stock and share markets, with, perhaps, special 
regard to the mining market, and particularly to the South 
African section. It will, therefore, be quite unnecessary for me 
to tell you to-day that the mining market generally has been 
going through a period of severe depression during the short 
existence of our syndicate, and still less necessary to say that 
the South African section has suffered most seriously of any. 
Need I say more in order to explain why our syndicate has been 
unable to show any profit on its first year’s working? I think 
not. Having fallen upon times when profit-making in our class 
of business has been practically out of the question, I think you 
will agree with me that a board of directors may congratulate 
itself and the shareholders if serious loss has been avoided. 
That we have been able to do, and, further, I think we can claim 
that we have laid the lines on which, when times improve, very 
substantial profits may reasonably be counted upon, from the 
mvestments which we have made. I think that without going 
into exact details, I may fittingly give you to-day some general 
particulars in regard to our largest interests, and before doing so 
I will bespeak your very careful attention to the paragraph in 
our report dealing with the value of our investments. The total 
value of these is stated in the balance-sheet at £28,285 gs 4d, 
whereas if we were to realise at presént quotations they would 
represent over £50,000. Of course, it would be difficult to realise 
in such times as we are now passing through ; and in my gpinion, 
and that of my colleagues, it would also be very foolish, because 
much higher prices may reasonably be expected at no distant 
date. To-day, South African mining shares must surely be 
looked upon as absolutely in the trough of the wave. Two years 
and nine months of war in the Transvaal, shortage of unskilled 
labour, and objections in certain quarters to its importation 
from China, have brought prices of South African mining shares 
to a level never dreamt of even during the darkest days of the 
Boer war. Now all that is changed—Chinese labour has been 
authorised, and will soon be at work on the Rand. It seems 
reasonable, therefore, to assume that we shall soon see a distinct 
revival in South African mine shares, and such a movement must 
prove of great advantage to our syndicate. At this point 1 may 
remind you that the capital of our syndicate is only £50,000, of 
which only 38,237 shares have been issued, 18,237 as fully paid, 
and 20,000, which are 1os paid up. During the dull times we 
have been passing through recently, your directors have not 
thought it necessary to have more cash in hand; but we are now 
going to call up the balance, and we shall also very shortly give 
shareholders the opportunity of subscribing for the 11,763 work- 
ing capital shares held in reserve. We hold a very large interest 
in the British Transvaal Mines. The present price of that 
company’s shares is 134, but they have been quoted as 
high as 3%, and if justification ever existed for that 
quotation, it certainly exists now. As we are so largely 
interested you will probably agree with me that a few particulars 
of that company’s position would not be out of place here. Its 
issued capital is £125,000. It owns (freehold) over 6,000 acres of 
very promising farms in the Eastern Rand district, having for 
its neighbours such well-known companies as the Coronation 
Syndicate, East Rand Mining Estates, General Mining and 
Finance, and others. We have another interest in Africa 
of a very promising nature, and of considerable extent 
—viz., our holding in Nubia (Sudan) Development Company, on 
the board of which I sit as your representative. The concession 
owned by that company covers all minerals in an area extending 
to 22,000 square miles. As a matter of course, it has only been 
possible so far to prospect a very small portion of that extensive 
area; but the results attained are eminently satisfactory. The 
company has the benefit of the services of two very eminent 
mining engineers — Mr P. QO. Wilson, M.I.C.E., F.G.S., 
M.1I.M.M., and Mr Angus Mackinnon—and these gentlemen and 
their assistants have already succeeded in finding what I think 
we are thoroughly justified in describing as the makings of at 
least two payable mines. The importance of that fact will be 
readily understood when I mention that the capital of the com- 
pany is only £100,000, £75,000 of which has been issued— £ 50,000 
in fully-paid shares to pay for the property, and £25,000 for 
working capital, no cash having been paid to the vendors. 
We own another interest in South Africa in regard to which I 
think I ought to say a few words, because, although it is at 


ks by the modest sum of about £400, it has, we have reason to 
believe, great possibilities. I refer to the opinion on the farm 
Roodeval, in the Vredefort district of the Orange River Colony. 
We own one-third of the option rights over this farm, and our 
partner, who resides in Johannesburg, is a very good authority 
indeed cn South African mining. nder his guidance a little 
prospecting work has been Cone cn the farm, with fairly promis- 
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resent in the undeveloped stage, and is represented in our | 
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i . while much has been learned by the experience of 
o eemat : rere ing properties. We have had excellent re- 
ports on this . rn so soon as labour conditions warrant a 
start, we shall commence boring with diamond drill under their 
advice. So that, although our interest is represented by such a 
very small expenditure, we are justified in hoping that we may 
have a very valuable property in Roodeval. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Mr R. Wood seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 
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be Bankers’ Gazette. 


As the Economist is published early this week on account of 
the Easter holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 
statements. 
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In 1got at this time the Bank rate was 4 per cent. and the 
tharket rate for best three months” bills 354 per cent. The 
market was short of supplies, and unable to repay the loans ob. 
tained, from the Bank. Business on the Stock Exchange was 

uiet, the only really active groups being American Rails and 

fest African Mines, both of which showed advances. Rar 
silver was quoted at d per ounce. 

At this time in 1902 the Bank rate was 3 Ps cent., and large 
movements of money were taking place in the form of Govern- 
ment disbursements, replacements of Treasury Bills, and repay- 
ments by the market to the Bank. Outside rates eased off a little 
after the turn of the quarter, best three months’ bills falling 
from 23% to 2% cent. The exchanges were somewhat ad. 
verse and the outlook uncertain. 


In 1903 there were the usual heavy movements incidental to 


the turn of the quarter, and the reserve was reduced by 
£2,294,000. That fact precluded the possibility of a reduction 
in the Bank rate, which stood at 4 percent. The outside rate for 
best three months’ bills declined from 3}{ to 3 
the week. The Stock Exchange was fairly cheerful, Home Rails 
being perticularly buoyant. Silver was weak, at 22/%¢d per ounce. 


PROVINCIAL CLEARING RETURNS 
1904.) 1903 





| Ine, or Deo 


Deo, 





MANCHESTER— 
Jan. 1 to Mar, 19...... 
Week ending Mar. 26.. 


Total to date 


LIVERPOOL— 
Jan. 1 to Mar. 19...... 
Week ending Mar. 26.. 


Total to date 


BIRMINGHANM— 
Jan. 1 to Mar. 19 
Week ending Mar. 26.. 


|e 


Se ee eee 
55,378,700 56,418,000 
4,380,800) 4,428 300 


a 
59,759,500 


£ { % 
—1,039,300 1-84 
— 87,500) 149 


60855 3001p 


— 


180 





| a 


40,453,500, +12842009| 3). 
3,033,700, + 1,398 00 pau 


1s treats aeemee SL | ey 

43,493,200, +14240300 3274 

12,165,400! 13,142,500 — 9771 | 
818,900, ‘938.700 i198) Ib 


Total to date ......| 12,984,300 14,081,200 —1,096,900 773 
NEWCASTLE-UN-TYNE~— 


Jan. 1 to Mar. 12 
‘Week ending Mar. 19.. 


Total to date 


BRISTOL— 


Jan. 1 to Mar. 19...... 
Week ending Mar. 26.. 


55,295,500 
4,438,000 


57,733,500 








ict Sp eee 
16,825,300 + 212500 1 
1.485,400—- 75800 $4 


—— 


075 


17,037,800 
1,409,600 


18,447,400 





18,310,700 + 136,700 





nee 


7,338,000] 7,420,800 $2800 14 
506,400 640,500 — 134,100, mpg 


Total to date 7,844,400 8,061,300 216,900 a6 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 

















\Comparative Increase 


Mar. 24, | re Decrease, 


. | Mar. 17, | Mar. 26, 
1904. | 1904. 


Last Week|Last Year 


ee | 


Asserts. rela: we ae ae "Ri 
Coin and bullion—Gold) 94,178,00C | 93,557,000 101,049,000 + — 621,000'— 6,871 00 

_ Bilver, 44,534,000) 44,362,000) 45,987,000, + 172,000\+ 547,00 
Government securities) 15,704,000; 15,704,000; 15,704,000, me ie 
Discount and advances. .| 48,548,000; 50,297,000; 44,811,000 — 1,749,000'+ 3737,00 

LiaBILITIES. } | 

Notes ...ccccccccccecoes | 169,088,000 171,085,000, 170,917,000 — 1,997,000'— 1,829,000 
Government deposits =| 7,771,000) 5,403,090 9,475,000 + 2,368,000,— 1,704,000 
Private deposits 17,139,000, 18,039,000: 15,889,000— $00,000 + 125000 


NATIONAL BANK OF BELGIUM. 
Mar. 24, | Mar. 17,; Mar.26,, | 
1904. 1904. | 1903. |Last Week Last Year, 
£ rs 7.) Fy 
4,671,000; 4,771,000) 4,659,000 — 100,00+  2M0 
21,523,000 21,417,000) 21,055,000 + 106,000 + 470000 


Notes in circulation .....) 24,709,090, 24,681,000, 24,939,000 + 28,00— 230000 
Crrrent accounts 3,621 3,567.000 2.723.000 +  54,000+ 898,00 


BANK OF SPAIN. 
~~) Mar. 19, | Mar. 12, | Mar. 19, 
1904. 1904. 1903. 




















ASssETs. 
Coin and bullion 
Other securities 








r Last Woe Lat Tw. 
ISSonizon Isasriono ahoas.000 + azioo0— a0 
=| sas see esas - Sema 
; : | | 
6,000,000, 6,000,000, 6,000,000 ae 
eames pais 64,737,000. — 235,000— 493000 
25,428,000) 25,540,000' 23,356,000 — 112,000 + 2072000 


IMPERIAL BANK OF GERMANY. 
Mar, 23, | Mar. 15, | Mar. 25, | 
1904. 1904. 1903. 


Ts. £ £ £ 

Coin and bullion , 48,869,200' 47,851,200) 46,885,000 + 1,018,000 + 

Discounts and advances ‘tise 300 40,943,000 36,745,000 + 252,000+ 

Noten ditiaton 09a] sroatane+ 1530 + aa 
Otes in eve | 87) 57,091, 

Current accounts play 38,398 900 29,982,000 + 536,000 — 1,061.00 


AUSTRO-HUNGARIAN BANK. 


: Mar. 15, | Mar. 25, | 
‘oo 1904. ia Last Week Last Yes. 
| sool+ 1issi 
62,000 


& £ £ 
47,371,000! 47,222,000} 46,206,000, +  149,000)+ 
7 94,000) 
12; 128t) 1967 molt sexo 80m 
64,7 60,370,000 —_377.000|+ $0.08 
BANK OF ITALY. 











Last Wook Last Yew 
1,984,000 
4,450,000 








Asserts. 
Coin and bullion--Gold) 
- Sil 
Discount advances, he. 
8, 


Lras 
Circulation 














v's per cent. during ; 


) Mar. 10, } 

Min | Fisac | iba (ia onan me 

| 
14,291,000 + 
3,340,000|+ 4 
2,275,000) + 
986,000) + 
10,026,000 — 


— Silver 

| State notes & sm). chan 

‘ Discount and loans .... 
; Public stock & State lo’ns 
| Credits, intern’l& abroad 
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Mar. 26, =o Mar. 28, week Your 
‘ ner + 1,505,000 
24,000 + 55,000 
134,000 — 1,421,000 
138,000 + 84,000 
38,000 + 109,0C0 





£ 
44 5; 3,937 
70700 6,652,000 
8,016,000 9,437 
LiaBILitiEs. 18,969,000 — 
18,885,000, 19,023,900 nm 


ewoeereaerere 


AssETs. al 
Coin and Silver 











comer” 04 een tae 

32,692,200|+ 98,000) + 10,854,000 

; 13.864,000| 13276,00'+ _ 518,00C|+ 1,106,000 

Legal tenders «-»<->+**/ 07 72'390/199,784,000 280,920,000) + 1,788,000) + 20,652,000 

PD. yeep ene 7382.00 8,580,000! +  6,000'—: 2,192,000 

deposits (inc. U.S. ie 
(me is) 209-734,0001207,402,000 178,852,000 + 2,332,000] + 30,882, 


ent De- 
Co oer meeesaseeeee} 99190;000 2,098,000 8,038,000] + 1,092,000|+ 1,152,000 


45,968,000 616,000 4 11,960,002 
Legal TONeEve .s.e+eeee: 52.433,000| 51,850,000 3,000|+ —583,000|+ 7,720,000 
oer veual reserve) —5.495,000) 5,462,000! 1,255,000 + I; 

Excess of actu 














nesnave(Specied Notes)| 57,928,000] 57,312,000) 45,968,000 + 
Excess 33,000 + 4,240.00 


Jes the Reichsmark is converted at 1s; the Austrian crow 
eee Teich Seria at 1s 8d; and the franc, lira, and peseta at 23 per 4. 






















































































The India Council on W?dnesdav offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.34,815,000, at 1s 44:d to 18 4 3-32d. The following 


statement gives the result of the sales from the beginning of the 
current financial year :— 
Rs. 2 
April 1, 1902, to March 31, 19035 eteteeeee . 277,467,265 eeve 18,499,946 
April 1, 1903, to March 23, 1904 .......... 343,844,845 .... 22992735 
eek ending March WO .........000--e008 cove 464,779 
; . 350,794,845 .... 23,457,514 
Allotments since last Friday :— 
Rs. 
Tuesday ...... 950,000 in transfers on Bombay.... At 1s 4 3-32d. 
Wednesday ...... 1,553,000 in bills on Calcutta ...... At ls about 
ae. 6eaeee 1,702,000 in bills Bombay .......... 66 pn above in 
@  __ wweeses 1,009,000 in bills on Madras ........ ful 


1,736,000 in transfers on Bombay.... { Ae. 5-524, about 
Next week Rs.6,000,000 will again be offered. 
Tenders for £3,000,000 six months’ Treasury Bills were 

opened on March 2gth at the Bank of England. The total 

amount applied for was £8,328,000. Tenders at {98 10s 6d 
will receive about 17 per cent., above in full. 
discount rate was {2 18s 5d per cent. 


The average 
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currency is reduced into English money at 4s per dollar. ) Average of 4 
¢ and Loan Market.—With the near approach Date. Amount. | Rate of |Duration.| Date ; 
Discoun Siccoe Maturity. |} 
of the end of the quarter and the close of the Government unt. 
fnancial year, there has naturally been a o* ay of 1903. 2 ae i 
essure in the short loan market. Large amounts have been 
from the Bank, and on Tuesday the market was ose 43 theeees > aban : . : - — a ry. 4 | 
somewhat over-supplied from that source, and loan rates N i teat i 2/000'000 313 0 12 months Now 14. 1904 jh 
i ier. To-day (Wednesday), however, the hee eae . oe" f 
temporarily became easier. To-day : Nov. 28 ........ 1,000,000 | 313 7| 6 months|May 28, 1904 |} 
pressure is again very severe, and loans till to-morrow cost 4} 1904. : 
cent. and for a week 4 per cent. It is, of course, recog- | Jan.2..... eeee-{ 1,000,000} 3 5 4 (12 monthsjJan. 2, 1905 |) 
4 nised that the stringency is of a temporary character, and | Jan. 30 ....... 2,000,000 | 3 3 8 /12 months\Jan. 30, 1905 
discount rates are slightly lower again, The movement, | Feb. I3 .... 1,500,000 | 3 6 O {12 months/Feb. 13, 1905 
however, is very slight, as the general rate for bes ithree | Feb. 27........| 3,000,000| 3 6 0O| 6 months|Aug. 27, 1904 
months’ bills may still be given as 23§ per cent., though a | March17 .... 2,000,000 | 3 3 6 {12 months/Mar. 17, 1905 | 
fair number of transactions have taken place at 23 per cent. | March 28 ....../ 2,720,000 | 219 11 | 6 months|Sep. 28, 1904 |’ 
Owing to early publication this week, on account ofthe Easter | April 5...... --| 9,000,000 | 218 5/ 6 months/Oct. 5, 1904 |} 
holidays, we are unable to give our usual analysis of the es 
week’s Bank Return. 22,133,000 
The subjoined table shows the rates quoted from day-to- | The foreign movements of gold to and from the Bank since 
day during the week :— last week have been as follow :— 
ARRIVALS £ WITDRAWALS. £ 
| Last Sat. | Mon. | Tues.| Wed. |Thur. = Mon., Egypt ..... «+. 265,000 wet § pene America.. PE 
Patera —— ——— | 
Bah i iiecsccseeesat 4% |* | ® Total .....ee00-2-+ 265,000! Total....ss0..e0+4 265,000 |f 
unts— } M4 
Wdayy bankers’ drafts ........ ae 6233 3 lang LONDON COURSE OF EXCHANGE. | 
Smonthe 40.0... .ceeee cece 2. $82 2 182g 3 a 
months’ G0... .....sceeseeges a #9248 «623 3 s Price Negotiated on ’Change. 
an eee 23 (283/248 SOS & On, Usance, | ——_—— 
asap day Wicicokeea Sin cot “ 2 $3 “| ‘ a Mar. 24. Mar. 29, 
| | Sqm ee Cheques | 25 133 25 183 | 25 25 1 
Lames Saececceseseccoducncedes — = FS = i] = 
~~ Amoterdets 2. | shet | lB 
Refollowing is a comparison with previous weeks :— Berlin sees, (Be baelnes ne 
kouynsinedierse ventas » | 20 6 2 68 | 20 6 20 6&8 
Trade Bills. * Frankton pens esbrestee deseetoes » 26 08 20 & wD @ 
Vienna and Trieste ............ ” * 25 * a3 * 2 - rf 
6 Month 5 Montha|é Months Monthe | SyPonburg 2.00000) 2 a ae 2 
— MOSCOW 2 oc cccccccccccccccsccece ” ‘ 

4 7 % is % |, % % | Gonos, Navies, de. 000000000 > | 95 50) 25°55, | 25 3° | 
Loe? 5 RRO Rg] 524 BY ag | Lisbon ......... Sietpeduasekaeel a 413 42 41 ! 
Pog) noah a eg BE hie techeten shenened ” 195 48 2 cop as at eee Ih 
ae : : ’ E ; ; 4 FOREIGN RATES OF EXCHANGE ON LONDON. 
ae 4 
Ima 3 3 3 : _ 4 i Rates 
Feb, 5... Latest! 
2h of Ex- |Usance. 
| i' i ‘ ‘| ‘ Dates.| change. 
| war *: : ; ; 4 --Mar.28 1 ys 58 
i 3 3 8 4 ij — 3, Bg 

S ‘ ia a F -|— 5 52d dys s0 
[eens 3 af. 3'% } ii 36 j .- Mara} dys st 
' Tange from those ean ” 

1 Toe ish the Bank rats usually required,” =» Pov*r ? Hove Bald - = a 

| price of ver market has been very quiet this week, the spot _ = 

| vhen a decli rye! at atid per ounce until Wednesday, i= 

tons for that de®“. £20k place, making the closing quota- | ) 
“The eyt™ months forvard delves, ee The discount quotations current in the chief coatinenta 
f Wing j : : " , : | Bete 

| dated March mi en Messrs Pixley and Abell’s Circular | Cities are as follows: ie ole 
| wid cog P*, £14, fine, 778 ofa dard; United *. mart *. 

BAe, Omi 968 ald per On, Care ei eee States % satel % y 
) tinal; French gold cola dt gold coin, 76s 5jd per oz, | Paris ...... : bgt Bd omaha 32 
mii 98, Nominal. : 768 5d per oz, nominal ; Japanese yen, oa a h St Potersbrg 54Feb.18, 04] nom 
) Seihe’ del silver, fine, 25494 per oz standard; bar silver, two | Frankfort .. 4 June 6, Madrid .... 44Sep. 24, 3 
| SR gold, 24412582 Per oz standard; bar silver, con Amsterdam . 34 Nov. 2, 28 Lisbon .... 5gJan. 11, 

} 21d per ‘oz shank 0% Standard ; bar silver, containing 4 grs Brussels.... 3 Dec. 31, Stockholm.. 44Jan. % 33 
Hi 0 standard - =r aapinl ond mika containing 3 oe g 25 fa; Vienna eeee Sy tong 3s Christiana ee agMay 21, ; 

i qicksi} y , 27 per Oz; M dollars, 2 d Rome ....e. Aug. Copenhagen. 

pone hhambeees iscount. . Turin ...... 5 Aug, 27, 4 lj 
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a other centres the latest recorded quotations are :— North-Western 2, and Midland Deferre 


Deferred 1} each. North British Ordinar astern 
New York (call money) % Calcutta, Bank min....... % as compared with 39 on March 8th. rd ™ P at 423, 
Ditto (endorsed Bills).. 43 to 5 | Bombay, Bank min. ...... 5 except the Ordinary, had declined heavily, while ¢ Issues, | 
The following are the standards for gold points of the | Pacific shares, in sympathy with Americans, moved wie | 
principal gold exchanges :— 113} to 117. In the American market, the most an | 
Francs. FRexcu. Marks. German. Dollars, AMERICAN. movement was in Union Pacific, which made up at § se | 
—4 p. mille for 2052-5. per mille for us 429-6 oer mille for us compared with 75} at the previous settlement, Then as 
5 30.355 p. mille agst us | 4.827—8 per mille agst us | §ain of 5 in Milwaukee, 42 in Southern Pacific, and 33 me | 
The fatest exchanges are :— in Atchison, Baltimore and Ohio, and Erie Comme 
French “cheque” exchange 25{ 14c, or 33 per mille against us. Mexican First Preference showed an improvement of " | 
German short exchange .. 20m 45pf, or 14 per mille for us. Buenos ya age pg Deferred rose 2, and “dha | 
New York exchange ! ‘ Ayres an acific 34. sopps’ Preference dr 
“Cable transfers’ f°*** $4.873, or 24 per mille for us 6o to 56, and Watney, Coombe, Reid Deferred trou om 
THE STOCK MARKETS. to 29. : | 
STOCK EXCHANGE SETTLING DAYS. A few days’ business only falls to be recorde 
TICKET. Account. and as these have been occupied in arrangin 
March 9 and 28 March ro and 29 and have been overshadowed by the 
April 13 and 17 April 14 and 28 there has naturally been but little doing. Prices, however | 
Consols, April 7. have kept tolerably firm for the most part, some groups | 
The settlement being arranged, this week is again of very | showing an improvement. Consols are firm, while British 
small bulk, although the account has extended over 19 days. | Corporations have exhibited fresh weakness, 
On balance, there has been a pretty general improvement in | stocks remain firm, almost buoyant, and Home Rails 
market values. In the Foreign market, this rise follows upon | hibited a remarkable degree of strength, considering | 
an improvement shown at the last making up, indicating an that it is the eve of what is for the Stock Exchange | 
appreciable steadying since the outbreak of the war. The | a prolonged vacation. Grand Trunks 


} L ‘ 3 are decidedly | 
most noticeable movement was in Spanish, which made up at | weak, while Canadian Pacifics and Americans have agai | 


8x}, as compared with 763 on March 8th, Bulgarian bonds improved in market value. Argentine Railways have | 
rose 4, Servian and Portuguese 2 each, and small advances | received further support on the dividend announcements 
occurred in Turkish, Egyptian, Greek, Hungarian, and | made at the end of last week. Hudson's Bay shares are in | 
Italian issues. Russian bonds gained 14, and Japanese Fives | good demand, but there is little feature in the Miscellaneous | 
made up a point higher than at the previous settlement. | markets generally. The outbreak of plague at Johannesburg | 
South Americans showed a general and substantial improve- | has killed any sign of animation in the South African 
ment, Argentines making up 2 to 3 higher, Brazilians and | mining market, and though prices have not suffered much, 
Chilians 1 to 14, and Uruguays rose 1}. Home Rails showed | there is an almost complete absence of business. 


| 

ne | 

a marked improvement, Brighton “A’”’ rising 3, Great We are informed that Mr Edmond William Harries was || 
Eastern and Lancashire and Yorkshire 2}, Great Western 2}, | declared a defaulter upon the Stock Exchange on March 28, | 





d and South-E. 

















d this week, || 


g the settlement, |) 
approach of the holidays, | 


Foreign | 
have ex. 














HOME RAILWAY TRAFFIC RETURNS. | 


Receipts for Week 
|Ageregate Receipts this Half-year. | 


Knded March 26. Trae rege | 
3 | a ber r e atdidenaiaige speaipteeneenecenenetaia this Half. \Miles Open | 
A 1 year, 
s 38 . Week. | Pe 
& % 19041903 | Mile. | er ier! aed won Bee 


1904. | 1903. | 1904 | 1903. | 1906. | 1008 | 194 1 
z “z z £ «z , “z | & | & £ | & 
2! | ce | ce} 162,018) 180,532 @ 
"30 64| 6 | 8.266) 5,136 18,921; 17,262, 24,185) 22,398 
21 26,457 25,675) M,668 34,257 61,125 


“ age Jaeetie Geaeen e 
27,001 27,837, 78,079; 94,589) 105,080} 122,426 
47-100, 48-700 S2'300 $3:700 ‘63, ‘as, "Qs'eoe| 84 | 171900, Gase00, $75°300)| Sexo 1.16100 | aR 
, . Hy 1 ’ y } ! ‘ ’ . 
3106,439/1998,295 | 771,902; 5 4 (Great Northern ..........) %, 70,637 107,000 108,316) | S| ius 446,362 455,327, 798,138) 800,150 1,244,500 1,255,457 
Ree, RES -- |3 3 (Great NorthernandCity..... ie 6 965) 264 | | . 
Ba es (OS Tae eo ee SE 7 (Great We 87,800 127,100 214,900 209,00! 


woh is aga SPIES aR 582]. 
600 1,007,700 1,404,806 1,371,200 2,416,400 2,378,900 
\Hull and Barnsle : wane ynnne ih : ( , - TOL ees 106 


a Hey 7,725 8,154 » | ae ee ! 

) jLancashire and Yorkshire) 35,575) 60,785 96,360 100, 10) 387,975| 410,098) 721,404! 741,717 1,103,379) 1,151,815) 
a ‘London & North-Western! 92,000 163,000 '255,000 256,000 132) 1:9 7 1,017,000 1,022,000 1,727,000 |1,747,000 2,744,000|2, 762,000 
8 \London & South-Western) 48,400 29,700 78 77,000| 77. 9, 584,400 '539,600 320,000! 310,800, 904,400) 900,400) 

Hi \Lon. Brighton & 8. Coast. .) 57,381, 16,688 476,105 491,508; 203,927} 197,340) gon onl 

| 3| 26,372) 87,206 

60,293 87,368 26,91 | 6, | ere 


3 





BR rvenue 2nd Half, 1903. 
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Name of Railway. 


i in! 














| 
bias 
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and Hit 


“Slot 1903.8 * 


ENGLISH. £ 


Cor's: 
Wee 
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81,980, 9 9 |Barry 
19,729' nil.' nil.’ Brecon and Merthyr 
114,951, 64,639) nil. nil.'Cambrian 
97,363, 69,507} 4 | 4 (Central London ..........! 
75,811) 36,284 26,980 2 2 |City and South London ..| 
287,722) 143,771 104,198) 2] | Furness 
1826,545 |1230,997 «376387 | nil. nil. Great Central 
3175,066 1890,698 873,024 1} 42 Great Eastern 
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$85 


100 
54,069 
Lon., Tilbury, & Southend) 6,307, 2,257) 7,554! 
? |Maryport and Carlisle .... $47; 1,552 2,079 | | | = 
5 , |Metropolitan pias Rial ebow ‘ ) 86 ni oe Seis ae 205,<05 5 
» - Metropo eeee a «-- | 7,706 7 | 409,602 | | c we ee 94,188, " 
52 | Midland 56,854 '186,055 212'903 209° 4 5 095. % 559 2,499,310'2,478, 102 
.38\S (6 ‘North-Eastern -+| 44,075 123,938 168,063 168800 | j ‘ Paty es Lae NOL aIs Pais 040 LESLOLS 
160,474 119,564 64 | 6$ |North London -+| 6,406) 4167 9/873. 91931 805! 343,082! 1455 | 63,705. 66,430. ' 42,675 | 44,412) 100,440) 110,851, 
285,031) 119,682] 4 | 44 | {N, Staffordshire—Hail...) 4,367) 11,713 16,079) 16,082) 83 62 } 15,386 | ga | { 88027) 54,590 155,927 140,100 | 206,186) 
87,657 a0) 7 8 Rhymney ‘ - so. a8 6,014) 8,360 | is 29,849, 1774 aN a x get ie 69,37" | 
tl wa | © } 8.-Rastern & Chat, Rall.) 52,784) 23,252 76,046) 75,701] 118 118, .. | 41| 660,666) 673,827 256,360) 247,001, 916,055) $0.8 
5, ~*~ / 3% Taft Vale... _ 3,603 15,627, 19,230, 17,097) 7 49,244 48,727, 192,475, 179,519 261,719) 228,246 
1114,893' 702,155 33 4 ‘Caledonian™ .... 24,428 | $5,252 79,680 | | ° 
eso, 411 ped : 2 Pw a ie fmm 136 19,845 30.879 x4 | Ore one 163,554 | 171,890 369,420, 376,206 
vane} > | 609,179 "946 | 973 | ‘ 
1iee-oe8| serieee| 1g | St gughland Hs) Sou Tes Pe) Tss0e| 474 | s6e77 35,583 
os onere fad bee Inisa. | 25,282) $7,199 e2,49%  8,787| | BB116| 414 ee 
47,625 18,173} 5 | 6 Belfast and County Down | ol 
en nel Wick, & Wexford "| 89 2166) 2.210) 9,105) 27,842 


| | | | 
oan | 19,040) 11 18,044) 17,717) 9,798 
at Northern | 4,538) 4,392 30; 1 54,006 
416,498, 170,468, 


7,600 9,198) 16,998 16/699 | ater 1,405. OL. 2,183 95,087, 192,588 
Great Bouthern & Western 10,352 13,454. 23'806 91,405; 91,489 102,185 ’ 264,442 
186,235, 86,356| 3} | 3) Midland Great Western ... Saez ‘etol. sows “sae! 2 m0 ING,771| 1838S, NET) Mh 12108 
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974 096. 
76,662| 77,904 136,247) 139,406, ies 217,510 
9.520) 29,253 65,987 
29,5-0) 20,200) 56,309 
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* From February 1. 


Rat ncincb FOREIGN, AND AMERICAN RAILWAYS. 
| Receipts. | Total Receipte. | | 

Name il, | | 
L.] 


-@ Pre-preference charges only. 








ase 
ie 
REESE 3 
| \ 8 ean 
| Ss 








G04) 180K “ioe pies | «Cm 


eteebise EI 


l 
rE omega Name. ~ 
wbIaN & COLoNiA & 2 £ é Foanea.—ca, > = a Je 
; 24,133 Cordoba Central £ | £ £ _ |AMBRICAN.—Con. | aoe arg] 341,341! 

ies Gotwinini |B hee) faa) fata) eowloheaatee giodme | Saces AMG 
U Sentral ..! 26 \ o , ~4 . 488) 98,069 ye 

gen East Argentine Feb.29 ae er bar a Southern | .|Jan. rN 300 $8,20)) 

6,181'500 Bethe Moe te Mar.12 266 68.240] Denv.&e Rio Grande|Mar.14| $2,800) 65,280) 

111.133 L009 46siG ees 86 SNS, 68! 7 Sevrysatuennninn 

Sass 1 7.933, - West of Brazil 41) 5,196 79,656 3,922 RICCI . 
760,486| "881°808 Lenogo 1 | 3,68 col Loulevis & Nashvile.| Mar. 14 
181,308 Mexican 3580) 11,450 M * eat | 


wane | 


Feb. 27 


2 


sRSERERE 


See 


171,788 issouri, Kansas. 4) 61,169 
KL tet 69, 107,100\1,431,500|1,330,100\N. Y. Central and] 2g) 1,162,108 
sais Niratehata : 17-858 7,651,820 722. .| Feb. h,o7g.:9 33,500, 334 
06.485 gue — 2 4171, 31937) 17-820 | 


mo 
os 





t 


\Untd of Hav . 
355,583 VillaMaria & Ref 2% 1, t 
1,914,197) West. of Havana } 
856,578 Awericay. | % 
9, 























ut 
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289,241 
ae 

$75,942) Als. Gt. Sthern. Feb. 21 ‘ 
799,521 Atchis'n Topeka soo ta qhhSe2 396,319] 342,256|Southern Rail 
270,096 Baltimorek Ohio. 1081465 1075, 386,243 91917, 414°307/St. LoulshSanFran | fan. . 
104,030 ne Ua: | 82,164 962,651 7,765,276) 7,208, 964 Union Pacitie ....|Jan. 816,756 

oh SNS). an ens ear ocsc awd. ar. 7 78,108 1: 
@ Inctuding receipts of the Central Argentine Railway. 
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ial t Securities.—The | compared with when we last wrote, South-Eastern Ordin 
and Colon before the end of the quarter | and Deferred showing a somewhat similar advance, merry 


; just as 
“a - . ml cae Consols market at the beginning, 
| creates a notation has moved up strongly to-day, and 
poe Pig of } as compared = oe last. 
si aa t stocks and Indian securities are 
Other British Government s Council Threes have declined, on 


nt 
steady, = me per ‘esue soon after the turn of the 
ts A remarkable movement has taken place in Bir- 
q . 


. k, which has dropped 4 points, and 
singham 24 Pete Leeds 2} per Cent. the distinction—or 
a abs being the lowest-priced stock in the list, Bir- 
O ewe being 74 and Leeds 76}. | Colonial stocks have 
ren pg quiet market, and there is no change in quota- 


ions as compared with last Friday. 





— CLosine PRices.——————— -—,, 


























\Move- 
bn 8 gat. | Mon. | Tues. | Wed. |Thurs. Friday ment 
j ee FER Cee er? 
tr a red. 1923) 854 64| 85g 6h 852 6 64) 86% + 
SM aaea ele e wd | 3 
ea. 855 6 | 4 6 | 05h 6 | Boa 6 | 2 Ga) | a 
tito a. 95h 7 | 64 7 | $64 7 | 965 7 | 964 7 rae 
aon a 903 4x] 99: sob S08 | SOF E | .. 
va Luni 4 tg |: 
Trans.Gov. 8% Stk 964 1] 968 3) 96 4) 96k 4) 96 3). | Bo 
Bank Stoc' praneee +e $5)l02 Srt02 Hs salio nf Ye 
ia pared. 1931... 7 gh 
Iain re | ont be oat ef oat oad 3 54 Ree 
Do 24% 1926 ....| 79 80 | 79 80 | 79 80 | 7980/7980) .. on 
Do Rupee 8545..| 65 6 | 6 6 | 65 6 | €5 6/65 6] :. ie 
Met. Cons. 34% ....1101 3 101 3 [102 3 101 3 'ICl 3 ; | 








Foreign Government Securities.—Very little informa- 
tion has transpired as to the progress of events in the Far 
East. The interchanges of agreements between France and 
England are taken as affording a guarantee against any 
extension of the Russo-Japanese conflict, and Paris is 
apparently in an optimistic mood, all its so-called 
«specialties ” having improved in market value. Greeks are 
higher all round, and advances have taken place in Egyptian 
and Turkish issues, while Spanish have risen 1%, and are once 
more well up in the 80's, the closing quotation being 82}. 
German Consols are steady at 89}; but while Russian Rentes 
of 1894 have gained a point, Japanese issues have again given 
way to some extent. Mexican Consols have been done at 
1034, which closely approaches the “ highest on record ” 
since the conversion. Nominally, however, the price is un- 
changed, at 102, South Americans are firm generally. 
Argentines have gained } to 1 all round on the week, and 
several transactions have been recorded in Chilian issues— 
which has become rather an unusual occurrence—at steady 
prices. Uruguay Five per Cents. have moved up, and there 
has been an exceptional advance of 1} in Colombian External 
bonds. The following were the principal rates for con- 
Unuation charged at the settlement :—Chinese 1898, 
Italian, Portuguese, Spanish, and Ottoman Bank, ds back to 
% Contango; Brazilian issues and Buenos Ayres Water, 2 to 
4 percent.; Argentine Rescission, 4; back to #4; contango; 
ditto 1897,2 to 3 per cent.; Japanese Bonds and Turkish 
pom Ito 3 per cent. ; Peruvian Deferred, 4 to 5 per cent.; 
itto Preferred and ditto Debentures, 3} to 4} per cent. ; 
apa, to 4; back. : 
€ folowing ar. i 

of the lesding ~ bee — latest closing prices, &c., of some 








the course of numerous dealings in Chatham Ordinary, the 
price has touched 14, while South-Western issues are un- 
changed. Among the stocks of the “heavy ” lines, Great 
Western has received good support, and shows an advance 
of 14. North - Western and Midland have gained 1} 
each, and North-Eastern shows a smaller improvement. 
The stocks of the Scotch railways were marked ex div. on 
March 2oth, and allowing for these they show in each case a 
fairly substantialimprovement. Rhymney Ordinary is 2, and the 
Deferred 1 higher than last Friday. The following were the 
rates of continuation on the principal Home Railway stocks 
at the settlement :—Brighton Deferred, 4 to }; Caledonian 
Deferred, 1s to 1s 6d; Chatham, 3d to 9d; Great Eastern 
and North-Eastern, 4 to 3; Great Northern Deferred, 
District, and North British, 1s to 2s; Great Western and 
North-Western, } to $; Hull and Barnsley, 1s 6d to 2s 6d; 
Midland and South-Eastern Deferred, }; to +. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 


“ Making-up” 
= neene Pare. Rise Prices. 
Last Week. To-day. or Fall. Mar. 26. Mar. 8. 
Deferred Ordinary ...... 4 oe co > €.-c6- ce 6 we 
Go ndccniinaccunedccsine 99 ee S co + Hee DB oo OM 
Do Deferred .........sseeee a 2TEx ce + Fe 2TZ oe 
Central London Ordinary...... 93 .. 92 ..— 1 2. 9h.. 93 
Sity and South London ........ SO. ee 50 eat ad oe 50 
Great Central Preferred..,..... 25 . + ; ee 223 
Do Deferred .......0sseeee0e 12 e Ish oe + Ss Pe 
Great Eastern .............008 84 oe 6 Cane HH CUZ ee GH 
Great Northern Deferred ...... eo §6=—5B ote oe « 6 4 
Great Western ...........s.0+ 132 ae co Mito MR. 2 
Hull and Barnsley ............ WE cco B «oo + ee 
Lancashire and Yorkshire .... 91 ee 92 eS oe ee 
London, Brighton, &c.,“A”.... 107 .. 108 o+ 1 o WT we OM 
London, Chatham, and Dover.. 136 :. 13 .. + $.. 138.2 138 
Do Arbitration Preference ., 88 ee 89 ~-+ 1 .. 38 . 8 
London and North-Western.... 145 .. 1 + .. 145 .. 4S 
London and South-Western.... 1474 .. 147 6 % - 148 199 
Do Deferred eee eee eee eee 4 ae 47 e + . 47 ° 
Metropolitan Consolidated eeee $ oe 86 oe + . st ee 
Metropolitan District .......... 33 ; wan” 2.4 e« 333... 32 
Midland Preferred teen eeweees 65 ee ‘ee + ad 65 oe 65 
Do Deferred .........ccceees 62 ee a ee + 1 GS sc 614 
North British Ordinary ........ 41 - 4x + Ibs 43.. B 
e + ieee = or ae ° 133} ee isk oo + ee ist “e 1324 
orth- mn—Consols: ...... se ee + oo? 7 
North Staffordshire............ eo. Ge .co-se ¢scq Oe ee). ae 
South-Eastern “A” eee ee ee eeee + 4% ee 493 ee + 2 ** 49 ee 47% 
American Railways.—The position in regard to the securi- 


ties affected bythe Northern Securities decision is still obscure, 
conflicting reports coming over as to the degree of control 
likely to be exercised by the rival financial groups. The 
movements in Union Pacific continue to absorba good deal 
of interest, the net effect since last Friday being a rise of 5, 
to 88. Atchison and Louisvilleand Nashville shares are 3 higher, 
Baltimore and Ohio, Illinois Central, and Southern 
Railway have risen about 14 each, and smaller advances have 
taken place in Chesapeake and Ohio, New York Central, 
Norfolk and Western, and Reading. There is a very small 
decline in Erie Common. The general rate of continuation 
on American Railways at the settlement was 3} to 44 
per cent. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 
jing Prices Rise iy ~~ ~ 
tw ae or Fall. Mar. 26. a: 


Atchison Com eeeeereeeeeeeeere oe + ee sat ee 

Do Preferred .........s-eee08 ee s2f oo * if oo: = oo 9. 
Baltimore and Ohio............ 80h .. oo + « 805... 

Do yee ge ee B.. ee 1394 oe + 5 B . 143 
Chicago, Mil.,& St. Paul, . ee Z oe + oe 
Denver & Rio Grande Ord. Shs. 203 .. 21¢ .. + ° a ee 

Do Preferred cesecece S . es ee + e i oe 

Do ot Peet, sevebevenesedecs el ao ee 6 .. 63 

9 ~ eee eer eeeeerere ef ee rf ee e@ *“e 
lllinois Central Shares ....... o MR cc TR co @ Ree sah ‘e 
Louisville & Nashville,C Stock 108 .. Ll .. + 3 .. 108%... 1 
New York Central Shares...... 11 eo 1208 o + 1 1. 19.0 
N.Y., Ontario, and W. Reg. Shs, 21 co SE ww + £0 Bw ee 
Norfolk & Western Common .. 533 .2 59% «es + 1 oe 5D oe 5? 

Do Adj’t Pref. .........-+.. . ew BS wk ene So SS 
Pennsylvania R.R.@50Shares.. 60 .. GOb «. + co DB oo = 

8 sereeseesesssesosesere 224 oe oo + ee at ee 19 
Southern Ordinary ............ oo + ve 21g oe 

Do Non-cum. Pref, ......... - 815 we 859x + oo 87 «. & 
Southern Pacific ...........6+6 aot oe  & «+ Be -« 442 
Union Pacific Shares ......... ee a ee ee we & Oe ee ee 
Wabash Pref. Stock ....... .. 37 cw «= SBR ne HU ee 19h. 185 

Do 6% General Mort.Certs... 65 «6 © «+ + 1 se 63 «» 


Colonial and Foreign Railways.—Canadian Pacific 
shares have kept firm and have gained 1}, at 115). 
Grand Trunk issues, however, have been depressed by 





“Making-up” 
7—Closing Prices~, Rise Prices. 
Last Week. To-day. or Fall. Mar. 26. Mar. 8. 
Aprntine 5, 1886-7 hetnebaiald 101 4. 10WE ww + 0. 101 2. 994 
N | Fundin: tee erererece 103 ee } te + ee 1 ee 102 
emmCemulas"B* .. 45 4, @B cece seco 48.. 4 
Becilian 4% Bonds, 1889 ...... te: os TR a + Ee Me 8 
ee ih Hee eeweeee tl ee fel oo + 4 ee oe 24 
ian pray meee teeeseseeece ee ee +e ** #@ 88 ee 
Chilian 4594, Tagg, /°°777 "7 "8 . eae Sees: 80 
| “De tu ara 88 kelp an oe | RR seis cock Ma ee 
| MBitan  Unided Debi "S<°2 aoet 2 roek 2S “pS abed Ta 
French — See eeeeeee 100 se 1004 ae + - 100 ee 98 
ee © ee Ores 
Greek eamPetial 3%, 1891 i ge ey 
1 Lm a eee is 42 ee 41 oo € 1 oe 4 oe 39 
[anmeian Nh Gold Renies <<<. Goh 3 Sop ttt got ct get 
~ ininhensoecen 100¢ 4, 1Olh 1. + (9 2 1002 5. 993 
| Merican ove ting tte ee eee 4 ee oo = 1: oe oe 65 
| Resin orp 9 Bois énceaig . ee 3 ee ns ie ee 101f .. 101 
4 i maa ci ee oe + oe se &9 
[ae Set oe | <- ose aoe 
| Pout i Seale OBER Sls. 82g oc. + URS. Bie. 73g 
| ca, Series® ae te che ag 994 ee 100 oo + ee - 9 
8 4%, 1877" sinetos . e. ee ee te +e oe 8s oe ee 
Peet is 109x ee = ee ee +s oe 08 88 oe 
¥ N ROE OS tee sac oe 
enue $, aah 22°00" SE eS FG 


rdontth, Railways—Without much increase in the | 

the Home a a distinctly firmer tone has prevailed in | 

| indifferent ang market. The Brighton traffic return was | 

| Itis reported ~ the weather has become unsettled again. 

| already been ‘in dn et nat abnormally heavy bookings have | 

| continental ig ade for the Easter holidays, particularly for | 
journeys. Brighton “A” s a full point up, as 


5s 


‘day. The dividend announcement of the Bengal and North- 


gloomy anticipations in regard to the revenue statement for 
February, and the forecast of a decrease in net receipts of 
from {£120,000 to {£140,000 was exactly borne out by the 
actual figures showing a reduction of £130,400. All the stocks 
except the Ordinary show a fall as compared with last Fri- 


Western has directed a little attention to Indian railway 
stocks; Bengal and North-Western itself has risen 2}, and 
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“fhigher.. Mexican First Preference is one up, at 694. Mexican. Sourm Araicay, ——— 
Southern Ordinary has risen a point, and there is .a big Closing Prides. Rise | 
‘advance in Interoceanic “B ” debenture stock. Argentine Last To- 











or | 

“ 28 Gop Week day. Fall. | 
Rails are firm on the dividends announced last week, a | Deer Levers (Con,) 

"irom 


advances being marked in Bahia-Blanca, Buenos Ayres and ie 
Pacific, Buenos Ayres and Rosario, and Buenos Ayres cae ee 
‘Western. The following were the rates of. continuation in 
this section :—Grand Trunk Ordinary, 34 to gd; ditto First 
Preference, }; to %; ditto Second Preterence, iy back, 7 
}). contango; and ditto Third Preference, 1s 3d to 18 gd ; 
Mexican Ordinary, 6d to 1s; ditto First- Preference, 4 to +; 
and ditto Second Preference, 1s to 18 6d. Roodepoo RS 
The fol owing shows the net movement on the week in . “ 
/ some of the principal issues:— . 


mee 


‘ Knight's Deep 

i Langlaagte Deep ,. 

: New Steyn Estate. 

+ ++ | Nigel Deep 

emo } Nourse Deep 

—3 Rand Mines 

+ ++ | Rand Mines Deep.. 

F Rand Victoria 

+++ 2 | Rand Victoria East 
++ | Robinson Central,, 

. Do Deep (New)... 
moodepoers Central 


e 











~ 

opgsBere ~ 
ei 

ae 


ost wi, OL ee 
ai. ing Prices—. se ces. Ginsberg o 
p fan Weck. To-day. or Fall. Mar.26. Mar.8. |, Glencairn Main Rf. 1yy.. 
; 155 oe, 16 Oe fee Glynn’s Lydenburg 1} .. 
yres 93 +» 92 | Goch (New 242... 
Buenos Ayres Great Southern. . 129x ‘Henry Nourse 
Canadian Pacific, Shares Heriot (New) 
Grand Trunk of Canada Ord. .. 12 1 Jubilee ......---¢ 
_ Do First Prefe: Jumpe: 
ria 
Lancaste 


South Geldenhuis., 
South Rose Deep .. 
Village Deep 

Witwatersrand ..., 








a | Lanp, Dranonn, &o, 
oe Anglo-French Expl 3}.. 
Anglo-French Land vn 
% —_— ts | Barnato Consolidtd 24}., 
| @reat Indian Peninsula B ra : 
Mexican Railway, Ordinary.... 1 153 
/ Do First Preference 68h. «8% 
Do Second Preference an * 
166 ef 


-+ & | Cons. Gold Fields.. 
8 | Do 54% lst Deb.1 
ee ee | 19 


oa 
iS ree EE rE 
"+4 44+ 


+: 41) bb aeet: 


LanglaagteEstate.. 38 .. pt . 
1. B28 eee. Lo eal eee 

wf a2 Taso 22 a6th | May Consotigated.. Sfa0° shd.2° "| mxptoraiion sess of 
Miscellaneous.— London Bank shares have been in more Moaderfontein ..:. 7. ea ce hed OO + ae 
favour this week, advances being recorded in London and ate ive Be - +4 E mone or (New) 28 a 
Westminster, London Joint-Stock, and Union of London and | North Randfonte ee | ieee a 


N 
-- «+ | Do Estate 14.. 
Smith’s. Higher prices are also given for Bank of Aus- Primrose New)... ee 34 x. i) New African I: 
tralasia, Hong-kong and Shanghai, and National Bank of ene a sg ee te gS Oceana Consolidted. 1g .. 


, oe RobinsonS.A.Bnkg. 1} .. 
Egypt. Allsopps’ Ordinary stock shows a recovery of 2 | Rietfontein (New). . “ SA. Gold Trust «4 


points. Hudson’s Bay shares have further improved to 373, Pike ieadiontanes Cre ape 4 mee pe i “ 
and among Iron and Coal, Babcock and Wilcox have moved Balieboce OR Gs EE oe. +  egmallag MP HOH ih 
up, while there are declines in Clayton and Shuttleworth, | Sheba to eect " 

; Simmer&Jack Prop. ai Tepe RHODESIAN, 
Ebbw Vale Steel, and Measures Brothers. Imperial Con- | Transvaal Gold.... .. 18 ..+ 3s) Bechuanaland .... 
tinental Gas has recovered 2 points of the recent loss, and Sy se ++ De s- +. | Bonsor . 
one or two Trust Deferred stocks have risen a point. In Vills aye . at ss ep ts | Brie Oct Deb. ott: 
the general Industrial list, advances are marked in San Pablo Blab 2.2 | onicago-Gaike .... §.. 
Nitrate, Nobel-Dynamite Trust, London Pavilion, European | ws: Ran 1 40 10 ++ ve | Goolong 
Petroleum, and Anglo-Russian Petroleum. Declines have w 2B .. a x Peetrenda Devt. 


: .. .. | Lomagunda Devt... 1 2 
taken place in Gordon Hotels, Neuchatel Asphalte, and ter is .-+ % | MashonalandAgney 
Waterlow Brothers Preference. i Sateheis' 1, Reefs 
The following are the prices and variations ot the more Deep 1s.. ape Rhodesia Goldields 

* oe ee Do Limite Pr 

Driefontein Deep.. 13 .. Bl Opa Do Expl. & D a Rath 

MISCELLANEOUS, Durban Roodepoort 2... 28 ..—% | Rice Hamilton cece Moe aw 

Closing Prices, Riss | FerreiraDeep .... 5g .. a oF | Belukwe Gold es thet 

Last To- or | Geldenhuis Deep.. 8 on BO Sn ce | Zeepanyiie Cons.. 28 «« 2+ 
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Glen Dee V. V. Gwanda 


«- 4 . 
Ju + 2 oe Me West or oy j ve 

P 2 7° ee oe _Willo MS-. + eo #8 
we 1¢g.. 1tg.. | Zambesia Exploring ve let h 


a 
Lon. Genl. Omnibuel024 .. we CoprgeR AND MISCELLANEOUS, 
Vick’rs S'ns & M’xm 4 


Spiers and Pond .. 6 Gloag 





** ** ** Last = ai 
5% de . 8. Steel Corpn.. . ‘is ns . 
aes oe + es |. Do Pref. 59 “i 
37h .. 373 ..+ § | Welsbach Ord 
Mines. Since the carry-over, the mining groups have pio tt digit 1isll” O° | Rio Tinto De 
been exceedingly quiet, and prices have varied only by the | Mason&Barry (£)).. i: * fn oy 





merest fractions. Among South Africans, these slight | Mount Morgan »... 25 P| Wain drandl Sncia 
movements are mostly in the upward direction, since, | M¥#t®M0r) .. ++ Ob -- Oh. .. | WalteKabrl 

despite the present rather gloomy outlook, the hope that wen foe 
springs eternal looks for better things after the holiday. Cote Te vo 


o- or 
Among the shares which show a slight improvement | Associated Gold Week. day. oe 
on the week are Angelo, Apex, Crown Reef, East | Associated N.Blocks se est | aigurii ae 
Rand, Geduld, Glynn's Lydenburg, Modderfontein Great Boulder M. ee & y Saag tae WA in. ye" 
Worcester, and Randfonten,” Rand Mines show ~ an | Gregor fon 8 si) Sepa oat 
rovemen oO , at o%. ere ar . r I r Per, ldy.. oot we lhe 
in Robinson, Bantijes, Biscseaionns — ee Fonehon ueta co = best § WA. oreelis += save 
son Central, Rose Deep, City and Sebishen ron Waser AFRICAN. 
Lancaster. De Beers, allowing for the dividend deduction Steen Ries Closing Prices, Bt 
are } higher than last Friday, while Jagersfontein are eran To tg fal 
unchanged. Financial companies’ shares are firm, advances i Consolid 10)” *s se i 
marked in Anglo-French Exploration, Barnato Consols, | Ashanti 8 vee Coast “ig. 28 ++ ti 
Henderson's Transvaal Estates, Johannesburg Consols, Gold 4, Pat: Par.» +. | Gold rieids EAL m fs oe 
Trusts, and Transvaal Estates and Development Rhod ; sual ane New Lond-Ashantl 3 4°44 
sians also are well maintained, Chartered being 3, higher o ns 
1}, and small improvements have taken place in Bechuave- 
land Exploration, Globe and Phoenix, Rhodesia Exploration STOOK EXOHANGR NOTICES. 
West Nicholson, and Zambesia Exploring. The Westralian| The Committee ha inted ial settling days as under’ 
market has been firm on some further satisfactory divide d ’ he Aspy March 29th of 
announcements, and most of the movements are jn th “Wellington (City of wieanies Seer 7 Cent. Debentures 
upward direction. Fractional advances have taken place 1, | £100 each, Nos.-1 to )~£33 d 
Associated, Great Boulder Proprietary, Perseverance, Gr “ gi April 7th. Foot 
Fingall, Ivanhoe, Kalgurli, and Oroya-Brownhill, ¢ rhe Hodgson's Ki Limited —£250/00 
wnbul, Golden gs ngston Brewery Company, wticksilvet 
Horseshoe, Lake View, and Sons of Gwalia are the turn | Per Cent. Permanent Debenture Stock; Libson-Berlya Q fd 0c 
lower. Mount Morgan has further risen },to 22. In ha Exploration Company, Limited—550,648 Shares of Jag ner 
Gold sbares are well maintained, and Copper shares have | ULY Paid. Nos. 1 to 550,648, Loddon Valley Goldfields, °C ares of 
improved, Rio Tinto being 1} higher than last Frides, | 7 >02tes of £4 each, fully paid, Nos. 1 to 7, and 159.993, ipited 
Ig. cay, £1 each, 18s paid, Nos. 160,000 ; Moorloot Goldfi 
at 514 peid. to 160,000 ; 
es —7 Shares of {1 each, fully paid, Nos. 1 to 7. and 1591993. 
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8 to 160,000; Victorian Deep Leads, 
otf ech, 188 ON each, fully paid, Nos, 1 to 7, and 319,993 
Limi of fit each, 198 paid, Nos. 8 to ae 
cua Wepnespay, April 13th. 
and Pacific Railway €o., Limited—Farther issue 
at Five r Cent. Debenture Stéck (Redeemable) ; Consoli- 
olf Main Reet Mines and Estate, Limited—Further issue of 
dated shares of £1 each, fully paid, Nos. 776,055 to 788,054. ed 
oe ities marked * are ordered to be quoted in the Officia 
ne oh Oia enacibe Railway Co., Limited—Further issue 
Five per Cent. Debenture Stock (Redeemable) ; Min- 
od sana Paul and Sault Ste Marie Railway Company— 
000 Additional First Consolidated’ Mortgage 50 Year Gold 
ceri of é Nos. 33,482 to 35.515 Of $1,000 each ; Wellington 
care ay, 330,000 Four per Cent. bentures of £100 each, Nos. 









































I to 3,300. 
DIVIDEND ANNOUNCEMENTS. 
eee { Bip, 3 
Dividend r . || Corres- 
pad 4 ” 36 é pending 
Company. Period. To. z a bray 
Interim} Final. | “= Year. | 
Bombay, and k 
Ce ee ee Haif year} Dec. 31 ve 5y55 633 633 
ci, vnagaah oa Half year} Mar. 31 | 0 CAL ar 10 
City of Buenos Ayres 3 v . 
mn Plasmon... Half year| Dec, 31 5 ~a 
ag oaqesaee 16 t 736d ps} .. 4s p.s. 
Lincoln Corn a Year ° 2 12 oa 
Morvining esate s hale p20 Month | Mar. j 5d p.s.J-- .. -- | 3d ps. 
u i 1 ; 
10 ee prelle =. Half year} Mar. 31 ie ps}. nil 
Schweppes seeeeeneeees Year 1903 ee oe 3 2 
Tyee COppe seeeeeeses os ee 1s p.s. oe si ach 
a 4 
Notices and Reports. 
GOVERNMENT STOCKS, ETC. 
CEDULAS OF THE MORTGAGE BANK OF THE PROVINCE OF 
BUENOS AYRES.—The Council of Foreign Bondholders notify that 
the poll opened on the 21st ult., on the resolution for the approval 





of the arrangement with the Province of Buenos Ayres, which was 
submitted to, the general meeting, held on the 17th ult., will be 
closed on the 31st ult, at: 3 p.m. 
RAILWAY COMPANIES. — 
ew TRUNK.—The ‘following is the revenue statement for 
. Gross RecEIPts. 






























Inc. or |Aggrgate| Inc. or 

1904. Dec. {2 Mnths| Dec 
£ ys Ea’ £ 
Grand Tronk ....... wees! 260,900 ee See 616,200! 221,300 
Gnnd Trunk Western ....| 62,200\— 8,600 145,700|— 18,500 
Detroit, Grd. Haven, & Mil.) 15,800'— 3,900, 39;900|+ 700 
338,900'— 160,800 801,800|— 239,100 








WorKING EXxpENsEs. 

















Grand Trunk .....,..-.+-) 285,700 30,800, 602,700) 33,300 
Grand Tronk Western ....) 68,900'— 1700 145,900 7,200 
Detroit, Grd. Haven, & Mil.| 16,800+ 2,100) 33,400/4+ 4,000 
ot icin nal | 371,400'— 30,400) 782,000\— 36,500 
aad te et Prorit on Loss on WORKING. 

Le eR -.-| *24,800/— 117,500) +13,500)— 188,000 
Grand Trunk Western... *6,700\-~. 6,900}. *200|— 11'300 
Dettoit, Grd. Haven, & Mil:| *2,000|— 6,000] +6,500\— 3,300 
mee nbe bite 32,500!— 130,400] _ 20,200!— 202,600 














* Loss. t Profit. 

i cy SECURITIES.—The English Association of American 
js . are Holders, Limited, 5 Great Winchester street, E.C.., 
mapas: os having received numerous inquiries as to whether, 
the Nor . recent decision of the United States Supreme Court, 

translers of Securities Company is still empowered to pass 

hn “ ence the association cabled to their New York agents, | 
inchadin f €y are informed that transfers will be passed up to and 

through Pril 18th next. Holders of shares wishing to register 

RAC ~ association should send in their certificates by April 6th ' 

s ore being in time for transfer. 

advised by = AND MANAWATU.—The London agents are 

ending Fons ¢ that a dividend of 4 per cent for the half-year. 
company in we 28th was declared at the annual meeting of the 

shareholie ellington on March 3oth, and will be paid to the 

ts on the London register on April r4th next. 


CREDIT LyONNars @ANEING COMPANIES. 


Deposits (including current accounts) on December 31, 1903, 
£54,800,000, against £49,000,000.,; acceptances, { 3,000,000, against 

4,900,000 ; cash in d and at ks, £4,600,000, against 
£5,400,000 ; bills receivable, £33.400,000, against {£32,000,000; 
current accounts, {14,100,000, against {14,000,000 ; loans against 
securities and contangoes, {21,000,000, against {17,000,000 ; 
investments in stocks, £310,000, against £330,000; and bank pre- 
mises (old and new), £1,400,000, against {1,400,000. The number 
of accounts open was 352,731, against 315,515. The net profits 
for the year 1903 amount to about {£1,150,000. Tne ratio per 
cent. of reserve fund to paid-up capital is /40. 

IONIAN.—The report for 1903 states that the gross profits for the 
year, after making provision for bad and doubtful debts, amount to 
£45,578, and, deducting income-tax, expenses, interest on deposits 
and rebate, amounting to £29,030, there remains a net profit of 
£16,547. To this must be added the undivided profit brought for- 
ward, £41,987, making £58,535, which, less £15,775 paid for final 
div.dend for the year 1902, and interim dividend for the first half- 
year of 1903, leaves a balance of £42,760. The directors recom- 
mend a final dividend of rzs 6d per share, making, with the interim 
dividend of 12s 6d per share, 5 per cent. for the year. 

LONDON OF MEXICO AND soUTH AMERICA.—The report for 
the year ended December 31st states that the directors have trans- 
ferred, out of profits, £1,000 to the benevolent fund and £10,000 to 
the reserve fund, thereby raising the latter to £210,000, and, after 
making provision for bad and doubtful debts and othercontingencies, 
the sum at the credit of profit and loss, including £19,905 brought 
in from the previous account, amounts to £53,352. An interim 
dividend of 4s per share was paid last September, and the directors 
now recommend a further dividend of 6s per share, making a total 
distribution for the year 1903 of 10 per cent., tax free, leaving a 
balance of £13,352 to be carried forward. Theresults from Mexico, 
Peru, and Argentina for the past year have been entirely satis- 
factory, and still better results are expected from Argentina when 
the present plethora of money there passes away. 

MERCANTILE OF INDIA.—The report for the year ended 
December 31st states that the net profits, after providing for badand 
doubtful debts, and including £16,243 brought forward, amount to 
£62,676. Out of this sum there has been paid £4,687, being an 
interim dividend for the half-year ended June 30th at the rate of 
5 per cent. per annum on the A shares. The directors have added 
£20,000 to reserve, and now recommend a dividend on the A shares 
at the same rate for the second half of the year, and on the B shares 
of 5 per cent. for the year. This will absorb a further sum of 
£23,437, and will leave a balance of £14,551 to be carried forward, 

STANDARD OF SOUTH AFPRICA.--The accounts for the half-year 
ended December 31, 1903, show a profit ot £200,430, inclusive of 
the balance of £60,031 brought forward from the previous half- 
year. In view of the very heavy fall in the value of Consols and 
other securities, the directors have thought it right to make special 
provision for writing down the bank’s holding of ConSols to 85, and 
their other investments to market value. This provision has 
necessarily reduced the apparent. profits of the half-year. The 
profit of {200,430 is available after: making deductions and appro-' 
priations on the following accounts, viz. :—(1) Payment of charges ; 
(2) Writing down Consols to 85, and other investments to market 
value; (3) appropriation to .bank premises in South Africa 
(£25,000) ; (4) appropriation to furniture accounts in South Africa ;, 
(5) full provision’ for bad and doubtful debts and contingencies. 
The directors recommend that the above sum shall be disposed of 
as follows :—To. dividend of 45s per share on 50,000 old shares 
(being at the rate of 18 per cent. per annum) free of income-tax,: 
£112,500; to reserve fund (making it £1,865,700), £15,000; to 
officers’ pension fund, £13,000; to balance carried forward, 

.930— £ 200, 4 30. 
£59,930—£ 200,430 ‘il atin 

COLONIAL MUTUAL FIRE.—The report for the year ended 
September 30, 1903, shows that the net premiums were{ 122,613, 
alter deducting reinsurances and returns. The losses paid and 
outstanding were {51,718, and the expenses and commision / 47,199. 
After including £4,010 for interest, &c., and £1,094 brought forward, 
the credit balance of revenue account was {28,548. A sam of 
£12,500 has been carried from revenue to capital account, making 
tue paid-up capital £75,000. The reserve fund has been increased 
by £7,500 to £65,000. The dividend of 8 per cent. absorbed £6,000, 
leaving £2 548 to be carried forward. 

EQUITABLE LIFE OF THE UNITED STATES.—The annual 
for 1903 states that the total of new business amounted to 
£66,180,858, the largest total of assurance ever, written. by the 
society ina single year. This amount was distributed amongst 
121,776 policies, showing an average issue of 2,341 policies per 
week. The society paid out £3,428,396 to its living policy 
including £ SI09.738- to policy holders as cash bonuses. The 
assets have incr by. £4,486,167 to a total of £78,341,950. 
The surplus assets amount to £15,053.725- The premium income 
has. been increased by over £{1,000,000, and the interest income 
by. over £131,000, The total income now stands at £15.275.211. 
The total amount of business ™ hae is £289,738,304, being an 
increase over the vious 24,140,529. 

STANDARD FIRE AND MARINE The income for the past year,, 
including the balance brought forward, amounts to £103,923, and 
the expenditure to £78,972, leaving a balance of £24,951. From 
this amount an interim dividend was paid if June amounting to 
£2,812, and the directors have added £5,000 to the reserve fund, 
and £5,000 to reinsurance reserve fund. A final dividend at the 
rate ot 74 cent. per annum, with a bonus of 24 per cent., are. 
declared, a nee £7,451 to be carried forward. ; . 
STANDARD LIFE.—At the meeting, on Tuesday, March 2gth, 





holde —The yearly report presented to the share- 
items in the sent general meeting shows that the principal 
nee-sheet made up to December 31, 1903, were :— 





the foliowing results for the year, ended November 15, 1903, 
were reported :—5,408 policies were issued during the year, 
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assurin 2,407,916; the total existing assurances in force at 
«arom Fg 4 cod excluding bonus additiohs, amounted to 
£27.649,322; the claims by death during the year, including bonus 
additions, amounted to £695,579; the claims under endowments 
matnred during the year, including bonus additions, amounted to 
£74,470; the revenue for the year from premiums and interest 
amounted to {1,390,196; the amount received in purchase of 
annuities during the year, for which 171 bonds were issued, was 

129,074; the accumulated funds at the same date amounted to 
Fioigst7 showing an increase during the year of £ 371,640. 

e average rate of interest returned from the funds, including 
unproductive balances, was reported to be £4 2s 7d percent. The 
dividend and bonus to the proprietors was declared as follows, 
viz., a dividend at the rate of ro per cent. and a bonus of 16s per 


share, making {2 per share, payable May 15th and November 15th 
during the current year. 


MISCELLANEOUS COMPANIES. 


ANGLO-ARGENTINE TRAMWAYS.—The report for the year 1903 
shows an available balance of £106,071, against £22,002 for 1902. 
The receipts for 1903 amount to £328,994, against £254,582 in 
1902, an increase of £74,412. The working expenses for 1903 
amount to £174,426, against {191,136 for 1902, a decrease of 

16,710. The total net receipts for 1903 amount therefore to 
Fisasts against £63,446 for 1902, an increase of £91,122. The 

irectors recommend that a final dividend of 2s 6d per share be 
paid on the preference shares ; that the sum of £1,350 be employed 
to write down {10,000 Consols to 85; that asum of £15,000 be 
placed to the credit of reserve and renewal account ; that a dividend 
of 6 per cent. be paid on the £850,000 of ordinary shares, absorbing 
£51,000; and that £6,220 be carried forward. 

BUENOS AYRES TRAMWAYS.—The gross receipts for 1903 
amounted to £268,307, and the working expenses to £192,260, 
leaving a balance of £76,047, as compared with £76,644 in 1902. 
Including £1,557 brought forward, and deducting debenture 
interest, interim dividend, and £3,000 already placed to reserve, 
there remains £36,645. The directors recomngmend a dividend of 
48 per share, place {3,000 to reserve, and carry forward £2,645. 
A proposal has been made to the representatives of the Anglo- 
Argentine Tramways caer. to take over the line on terms which, 
as stated in a recent circular, were considered favourable by the 
board. The directors are now waiting information from Buenos 
Ayres, and when this has been received, the matter will be sub- 
mitted for the consideration of the shareholders, 

CALCUTTA TRAMWAYS.—The accounts for the year 1903 show 
gross traffic receipts £113,756, working expenditure under all heads 
£55,670, and a revenue balance after crediting sundry receipts of 
£58,813. The interest on debentures, less the amount earned by 
the employment of monies in hand, has required £13,545, the 
interim dividend /12,783, and the special grant to the chairman 
voted at last’meeting £1,000, so that the net amount to be dealt 
with, including the sum of £1,182’ brought in from the last 
account, is £32,666. From this sum the directors recommend a 
dividend at rate of 7 per cent. per annum for half-year, making, with 
the interim dividend at the rate of 5 per cent. per annum already 
paid, © per cent. for the year, free of income-tax. The amount 
needed for the final dividend is £17,897, leaving a balance of 
£14,769, of which the ditectors propose to credit {12,418 to a 

epreciation fund, leaving a balance of £2,351 to be carried forward. 
The directors recommend that the amount at present standing to 
reserve fund, viz., £14,582, should be added to the above amount 
= fr2,406, making a sum of £27,000 to the credit of depreciation 
und, ' 

CONSOLIDATED WATERWORKS OF ROSARIO.—The gross 
revenue for the year ending December 31, 1903, after making due 
provision for bad and doubtful debts, amounted to £44,728, and 
the working’ expenses to. £19,216, leaving a balance of £25,512 
After providing for debenture stock and other.interest, and placing 
the sums of {1,000 to depreciation fund, and {£2,812 to reserve 
fund, there remains an available balance of 413,706 at the credit 
of net revenue account. The directors now recommend the full 
preference dividend of 6 per cent. for the year, carrying the balance 
£5,360 - the credit of ordinary per dividend account, and a 

ividend of 4 per cent. on the ordinary shares, ri 
be carried thay leaving £3,269 to 
CUNARD STEAMSHIP —The report for 1903 states that, includ- 
ing £4,807 brought forward, the profits amount to £271,966 
After debiting income-tax and reserving £164,747 for depreciation 
of ships and wharf properties, and transferring £30,302 to the 
company’s insurance fund, there remains at the credit of profit 
and loss account £69,578, out of which the directors recom- 
mend a dividend at the rate of 4 per cent. per annum, tax 
free, carrying forward £5,577. The balance at the credit of 
the’ insurance fund has been increased from £357,000 to 
£380,000. Outward freights during 1903 show an improvement 
on 1902, but cargoes home were small in quantity, and*rates low 
during the whole year. The passenger business exhibits no great 
change from the previous year, except that emigration to the 
United States was sensibly increased trom all parts of Europe 
The formal agreement with His Majesty's Government embod 2 

the arrangement indicated in the directors’ report of last year i 
i} sanctioned at the, extraordinary general meetings of the com. 
pany held in July and August last has been completed. In 
the autumn of 1903 the company inaugurated a tem- 
porary service between New York and Mediterranean 
ports. They have since established this service on a permanent 
basis by the purchase of two new ships, which have been named 
the Slavonia and the Pannonia, and by the utilisation of the 





[Ap il 2, 1904 
Boston trade. The company's interests ; aes 
Boston trades being atasked by the acral por 
lines, the directors found it necessary to withdraw fr : 
ments with those lines, so as to be free to protect rr their agree. 
share of the business in whatever way mj ht ~ COMPany's | 
To strengthen the New York service of pa pe Necessary 
large twin-screw passenger and cargo steamers the ¢; 
Carmania, have been ordered from Messrs John Br 
Limited, of Clydebank. The engines ot the Carmaad 
the turbine ee 9 In order to obtain the mo 
on the suitability of turbine engines for the two. 
to be built under the agreement with His Maj 
an influential committee of experts was appo 
last to make a — exhaustive inquiry into 
report upon it. The report has now been recej 
cunablecadian: it has been decided to adopt the ie oe | 
the ships referred to. ystem for | 
EDINBURGH COLLIERIES.—The report of the direct 
fourth annual general meeting states that as the res 
operations there had been a profit of £5,679, 
be added the balance from the previous year of £3,432, making | 
altogether £9,112. The directors recommend that fates | 
written off for depreciation, and the balance of {4,112 cared for. | 
ward. The most outstanding features of the year have been | 
two inrushes of water, which greatly taxed the resources i | 
pumping. There was a large accumulation of water in the ol4 | 
workings, which unexpectedly burst. In regard to the first outbreak |! 
the directors decided to duplicate the pumping plant, and this was | 
now in a forward state. To cope with the second outbreak it was \ 
necessary to purchase pumping appliances, and a good deal of | 
| 
| 
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costs had thereby been incurred, and in pumping out accumula. 
tions. A great loss was the stoppage of the coal workings through | 
which the largest and most profitable part of the output was | 
obtained. The production for the year, notwithstanding these 
adverse circumstances, was 83,000 tons more than for the previous |! 
12 months. | 
NICHOLSONS.—The report for the year ended February 12th || 
last shows that there isasum of {£9,477 for distribution. Final | 
dividend on the ordinary shares at the rate of 7 percent. per || 
annum (making 6 per cent. for the year), placing to reserve account || 
£1,250, and carrying forward £385. 
PACIFIC LOAN AND INVESTMENT. — For the year ending | 
December 31, 1903, the available balance, after providing for | 
interest on the debenture stock and all charges, is i 18,895. The | 
directors propose to pay a dividend of 6 per cent. and a bonus of | 
r per cent., free of income-tax, which will absorb £13,125 ; to write |) 
off £3,000 on account of depreciation in railroad investments; and | 
to carry forward £2,770. 
PETER JONES.—The report for the year ended February roth 
states that, owing mainly to the unfavourable weather expenenced 
during the past year, the company’s business, in common with the 
great bulk of the trading community, has suffered a diminution of 
its profits. In consequence of these losses, Mr Peter Jones has 
personally borne the whole of the cost of the advertising expenses 
The balance brought forward was £187, the profit was {10,191, 
and transfer fees, &c., £20, making a total of £10,400. An interim 
dividend on the ordinary shares at the rate of 5 per cent pe 
annum has been paid, and the directors recommend a final divi- | 





dend at the. rate of 5 per cent. per annum on the ordinary shares, | 
leaving a balance of £263. 
YATIYANTOTA CEYLON TEA.—The report for 1903 states that | 
the improved returns are due almost entirely to the better market | 
for tea. The net profit for the year amounts to £12,712, to which | 
has to be added balance from 1902 account, {2,029 —together, | 
£14,741. Final dividend on the ordinary capital of 6 per cent, | 
making 9 per cent. for the year; write off cost of properties, | 
£1,000; carry forward, £2,941. 


MINING COMPANIES. 
ARUBA GOLD CONCESSION.—Crushing, 432 tons, 202 ounces. | 
BRILLIANT EXTENDED. —Crushing—amill, 2,400 tons, 684 0unces, | 
cyanide, 600 ounces ; total, 1,284 ounces. 
IDA H, GOLD.—The report for 1903 states tha 
£2,219 in respect of depreciation of plant and mach 
costs which are properly chargeable to this account, 
a net profit on the year’s working of £22,549. 
dividends amounting to 40 per cent. have been declared ‘es 
during the 12 months under review, and an interim , “ ! 
been declared on account of 1904. The directors have deck ov } 
the manager's recommendation, to sink the main shaft = swe I 
a further 200 ft., and this work has been put in hand. The 4 has | 
has been constantly running for the past 12 months, om } 
treated a total of 13,017 tons, yielding a net return oft 3.997 al pro- 
MOUNT BOPPY.—The report for 1903 states that o > sah 
duction amounted to 25,256 ounces of retorted go i” on the | 
ounces of fine gold. This realised £79,723- The Cae ‘ecome: | 
year’s working was £45,209. Provision has been made ieee of:- | 
tax, £1,536, and the following amounts have been wa seditare, | 
machinery and plant, £4,059; mining and tage orem 
£1,000. At the general meeting the directors wil haw tas), 0° | 
a final dividend for the year of 3s. per share Oo “em 1904 |! 
£16,500, leaving a balance at the credit of profit and loss 


of £395. 

RI0 TINTO.—The report for 1903 states that 0! 
of administration, iacome and other taxes bavio 
for, the profit on sales ot produce and other items at down to the 
revenue account, including the balance brought sie pyrites |) 
previous year amount to 1,430,594, By a fixed charg ot accout 
there has been written off extension and developme 
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ij e amount of the redemption of the 
. provide: £71,200. Plant gone out of use, ~~ 
|, four per cent. qeore coal exploration, balance, written off, 
| written down, £33 of securities, £25,500. There has been aga 
} £556: depreci fund £50,000 ; provident fund, £2,500-—£173, 72, 
| 0 the ie of £1,234.877. which it is proposed to ag moan 
 kaviog oe the interim dividend of 2s 6d per share or e ne 
| 25 follows: less income-tax, £38,424, and of 32s on the 
| terence share. free of income-tax, paid in November, £528,125 ; 
| ateny oy and the directors now recommend the payment 
| absorbed, £5" es of 2s 6d per share on the preierence shares, less 
| ota Gaal civ’ 3 763, and of 378 6d per share on the ordinary shares, 
| iacome-ta%, £38.7" > 609,375» making a total distribution for the 
| fee of ase 687, and leaving a balance to be carried forward in 
i; year of Sawa of £20,189. The copper produced during the year 
| eager at the mines was 21,565 tons, and the copper in 
j by a ped amounted to 14,245 tons; total, 35,810 tons. The 
cheer seatities were brought to market, viz., refined copper, 
open te in sulphate, 1,484 tons; copper In pyrites, 
| 22,208 tons; coppet Y e of standard 
| 12,669 tons; total, 36,361 tons. The average pric . 
| copper uring the past year was £58 38 14, as against {52 118 54 
Hj pe and £66 195 8d in 1901. The demand during the past few 
i te has considerably improved in Europe, although it is 
| reported that American consumers have not been very busy. 


| public stocks in Europe are at about the lowest point on record 


“for recent years. ae ee 
WESTRALIAN MOUNT MORGANS.—Crushing—mini, ©, o tons, 
> 012 ounces ; cyanide, 6,812 tons, 2,678 ounces ; total, 4,690 ounces ; 


value, £16,328. 
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THE OORN TRADE. 
Mark Lane, Wednesday Evening. 


Farmers, being again fairly favoured with suitable weather, 

have made satisfactory progress, comparatively speaking, with 
feld work. As only to be expected, a quiet state of affairs 
generally characterised the market during the period under 
review, the approach of the Eastertide holidays exercise a bane- 
ful influence upon the demand for most cereals. In spite of 
this, however, holders were not much in evidence, and the tone 
with regard to values was very steady. English wheat is still 
largely nominal on this market, the — available being in- 
suficient to form reliable quotations, although the tendency 
of the retail sales effected was rather in buyers’ favour. A 
moderate amount of business was concluded in foreign descrip- 
tions, at generally steady rates, but ample supplies of Russian, 
Australian, and Indian tend to keep values from improving. 
No, 1 Northern Manitoba quoted 36s 6d; No. 2, 36s; and No. 3, 
ditto, 338 6d; Australian, 34s; and No. 2 Club Calcutta, 30s 6d 

to 308 gd per qr, landed terms. The consumptive demand for 

flour was restricted to pressing requirements, and hence only 

small sales transpired. No. 1 town households, 25s 6d; Iron 

Duke, 238 9d ; leading American patents, 2gs to 29s 6d; and best 

Kansas ditto, 26s 6d per sack. The cargo department for wheat 
ruled generally quiet, but holders were not inclined to force 
their sales, and demanded steady rates, while River Plate 
qualities were held for an advance. 13,500 qrs New South 
Wales, March-April, sold, 30s 74d. 8,300 qrs South Australian, 
January 18th clearance, at 318 114d; 3,850 tons Rosario-Santa Fé, 
04 Ibs, afloat, at 29s 10143 11,000 qrs South Australian, March- 
a 30s gd; and the Scottish Moors, 16,390 qrs blue stem, 
‘ovember Sth, at 32s 6d. Parcels steady, but generally quiet. No. 2 
Club Calcutta, afloat, sold, 30s 3d. There is nothing new to 
sede ee malting barley, the market being slow, but 
with - minding descriptions experienced a better demand, and 
be: _ showing more reserve, values hardened. Azoff 
a ore and Persian 165s, ex quay. Cargoes of this grain 
prone held, despite a quiet demand. Odessa-Nicolaieff 

Stientin Trived, sold, 15s 1%4d.- Maize, on spot, attracted good 
adye ‘on, and prices, after opening the week dearer, again 
aa under sustained buying orders. American mixed 
hiver Plat and Odessa 20s, both ex ship terms, with sound 
pete ate, 21s, landed. A very firm tone also pervaded the 
- ns fim and business was somewhat curtailed by the re- 
i: a seilers. 2,100 tons Danubian, loading, changed hands 
19s 14d American mixed parcels, arrived, sold, 19s to 
Nerlan: Oats were generally 3d per qr dearer, on improved 
to ae 38 Ibs Russian quoted 13s 6d to 14s 3d, ex quay, as 
. tite min peas ruled firm. Wheat: A quieter state 
| without iam ed in the cargo market to-day, but prices were 
H to a5 64 alteration. South Australian, afloat, sellers 31s 
| dos. Walla ewig and position. 30s gd wanted for March- 
| passage, sco alla, prompt, held for 31s 9d. Californian, on 
| 308 64, and 328 gd. Rosario-Santa Fé, Ibs, afloat, sellers 
Aprile * April-May, 308 444d. 30s 3d wanted for 63% Ibs, 
|| shippin ay, and 63 Ibs, February-March ; and 30s 414d, 6 iy Ibs, 
8 or shipped, “i 39S 4724, 03% ibs, 

April, sold, 30: - 4,000 tons Bahia Blanca, 63 lbs, March- 

-$. Clampa, 16 30S required for Chilian, 6234 Ibs, afloat. 

| Mt 308 od. “Tit °,000 grs No. 1 Chilian, new crop, afloat, offered 
i! Sold, zs. South ‘t South Australian, February bill of lading, 
| 338, as to Sample. Foneics ter “ia — at’ 308 6d to 
38 6d; Ret Mew ta ‘céta ec alcutta, afloat, sold, 

| 98744. Maire 223 4%d; and Match-April, 30s 6d to 
i the <! © opened with sellers asking full prices, but at 
I tone prevailed. 
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La Plata, May-June, new: 





crop, offered at 20s 414d. Yellow and white Plata, per Alfalfa, 
on passage, offered at 20s gd and 20s 3d respectively. 15,000 grs 
Novorossisk, May, sold, 20s god. Galatz-Foxanian, March-April, 
sellers, 21s 3d; and Danubian, ditto, 20s 9d. Bulgarian, April, 
held for 20s 9d, with buyers at about 20s 6d. Barley firm, with 
more demand. 16s bid and 16s 3d asked for five options, April- 
May, also May-June. Danubian Bessarabian, March, old style, 
offered at 16s 3d. <A cargo, five options, was repbrted sold, but 
price kept secret. Parcels: Odessa-Nicolaieff, May-June, sold, 
16s. Oats ruled steadier. 


The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 











| 1903-1904 | 1902-1903 | 1901-1902 | 1900-1901 


ewts. | ecwts. | cwts. ewts. 
51,581,400, 46,561,9€0) 37,400,600; 39,695,700 
13,645,200! 11,243,460, 11,790,1 12,973,000 


€5,227,300) 57,805,300 49,190,790) 52,668,700 


Imports—Wheat (30 weeks to Mar. 19; 
Flour 


» ” 








Add week ending Mar.26—Wheat ..| 1,486,400 2,251,900 745,300) 1,378,800 
Flour...... Thddahaletnipamndiaes | 442,700, 380,000, 153,400, "273,600 
Total imports 31 weeks. .....| 67,256,400 60,417,200 50,089,400, 54,321,100 

Less exports— Wheat............. ows 101,600 134,900 168,300 248,900 
Gee nnstcunetoeschescoseqnceets | 28,090, 84,700, 119,000} 251,200 
Net imports ..........0000. | 67,027,800 60,197,690 49,802,100, 53,921,000 


Ada to this the estimated sales of) 
home-grown wheat seteeeceeeresers| 16,270,200) 18,213,400 —— 24,379,700 


Thirty-one weeks’ homc supplies ial 83,298,600, 78,411,000 72,476,500, 78,300,700 


| 








i 

Average price of English wheat per; s 4d | sdjis4 s a 
QUBTIET. ..-seccvereresecsseseserers| 28 2 j 25 2 27 2 | 2% 0 
_ per cwt. SOCOSSS SCE FECES ESOS EEEES 6 6 5 93 j 6 3 6 0 





bushels. | bushels. bushels. | bushels. 
“ Visible supply” in U.S. centres, bush | 32,511,000 43,291,000 49,565,000 54,749,000 
Do do = in ewts..| 17,416,600 23,191,600 26,552,700. 29,329,600 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 26, 1904, and for the corresponding week in 
each of the years from 1903 to 1g00 :— 





~ 
































QuanTiT1zE8 SoLp, | AVERAGE Pxricss. 
Wheat. Barley. Oats. Wheat. | Barley Oats. 
1904 qrs_bsh| qrs beh/| qrs bsh s d a 4a s 4 
Mar. 26..| 54,725 4 | 52,362 6 1} w@2/]as)] 67 
9..| 55481 3 | 36082 3/ 29,751 5 | 28 6/ 229) 16 7 
12 | 48490 7 | 41,263 0) 3,103 | 91) 25) 6 8B 
46.515 1 | 48,208 0| 36644 4 | 288) 26) 16 5 
Feb. 27..| 40339 4 | 49934 0! 34217 0 | 2710 |° 224) 16 3 
3.65 5 | 60971 3 28916 0 | Mil | 227 15 Q 
1903... 47,338 1 | 27,201 5| 20951 4; 2 2/| 24) 170 
MR sénsen 50,703 0 | 15729 6; 890 7/| 272 | 272) 207 
1901 ...... 47.908 1 | 20,179 4) 12418 7/| 2 0 | 29 /| 18 0 
1900 ...... | 72,764 0 | 34,307 5200 5 | 2510 | Mal ‘7 2 





AMERICAN WHEAT QUOTATIONS. 


The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex warehouse in London. 
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THE ECONOMIST. [April 2, 1904 
Mar. 26. Mar. 28. Mar. 29, Mar, 30 THE COTTON TRADE. 


8 s s a 
Pi PRS ay ee ee ¥ 
a $e ee LIVERPOOL, March 30, 
D - aoa ant ot 450 Ibs each) :— Cotton has been in small demand this week. Estimated ea! 
Mar. 28. Mar. 29. Mar. 30. four days 17,000 bales, of which 14.520 are America & 
s a s a s 4d Egyptian, 490 Brazilian, &c., 490 East Indian. 0; Fehon 1,500 
March delivers 29 5-19 8 19 9 for export and s yee Dra] e0kt00 for the tna oa 
Ceatiante ine 320,02 it ‘i during the week. | 33,816 bales, including 20,963 American, 4.857 Eyyp: , 
tor 120,000 centals oe registered 4 : Brazilian, &c., 2,997 East India. In Amerca, eyptian, $08 
” » 1,000 qrs m. @ ” business has been done, but quotations are adyanc an 7 retail 
=e middling — one Sea sere has been in limited 7 se 
steady rates. In Brazilian, t usiness continues very limi.a a 
THE {RON AND COAL TRADES preset ne be remy 5° eg For Peruvian a year 
; : w iro tinues limited,“but with the very small stock 
The improvement in the condition of tte iron and steel trades | continu ack at com 
which was reported last week has been maintained, and some quotations for moderately rough are raised partially 15 sors 
smooth are raised 48 points. In Egyptian a moderate “sem 


further advances in prices have taken place. “here has not been . . 
‘much doing in the’ pig-icon warrant market a, Glasgow, and | has been done i sa are raised $. Fully good fair brown 
prices are merely nominal. Stocks in Connal’s stares (Wednes- quoted 9§. In East Indian a very small business has been done 
hematite, | but the quotations of Broach are advanced 54, other descriptions 

32 to x 


pa (ag gt ee ars 3y. Futures are 39 to 41 points higher for old crop, and 
Our Middlesbro’ correspondent’s report, dated March 29th, is as Sones for Sl ¢ na or eae quite steady. March, 75 
follows :—Pig-iron: The market is steady and prices of Cleveland ea -April, Bi. nae a ost ee 88; June-July, % 
ig-iron have been further advanced. Makers quote 44s for Ne. 3, Ju y-August, Ne i ‘1 a 60; September-October. 
t iron in second hands can still be got a trifle below that 6-84 ; October-Novemt * 3 h ovember.December, 41. Egyptian 
figure, although not in any large quantities. Hematite iron is in futures are 14 to 15 niagara 
‘ good request, and East Coast mixed numbers are 52s 6d. There, _ : PRICES. ode 
are buyers for delivery to the end of the year. Manufactured iron | *» — 
and steel: Prices are firm, and there isa very fair demand for early 
delivery. Steel ship plates, {5 12s 6d; steel ship angles, £5 2s 6d ; 
iron ship plates, 46 7s 6d; iron ship angles, £6; iron bars, 
£6 2s 6d, less 24 per cent. ; steel rails, £4 10s net. Iron ore; A fair 
amount of business has been done recently at improving prices, 
and there are now buyers of best ore at 15s 3d, with sellers at 
158 44d to 15s 6d. Best Bilbao Rubio ore (50 per cent. iron, ; ; 
15s 6d; Kiirunavaara and Gellivare (Swedish) ore (60 per cent. GMMP 6) UM Git Cini 
iron), “A’’ grade (hematite), r7s 6d; ‘‘C” grade (Cleveland), Ss.) 784, 8:04 8:14 8-4 834 850 506 522552 4u 
/ 148 6d; “E”’ grade (basic), 14s, c.i.f., North-East Coast ports. Brazilian. \F Gd Fae MF’ Fr.) Gd. yP Fr. 


There is little change to report in the finished branches except oe apa RR ononny 


that the prices of several descriptions are decidedly firmer. Some 
of the Lancashire forges have been booking shipping orders 
rather more freely, and prices are steady for Lancashire bars at 
£6 5s stations, and £6 6s 3d warehouse ; Yorkshire bars, £6 §5 ; 
and North Staffordshire bars, £6 5s to £6 7s 6d delivered this , 
. district. pper +e; 
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A steady tone prevails in the coal trade in most parts of the wel Tadiee ao} ema ds. hs, | ie er 
| { 


country. There has been a continued activity in South Wales, } Tahiti SeaTsland ...);. a \ieee ere «joel, 
with further advances in all classes of large coal. , Peruvian—Rough ..,... - jee | Saolese! os 
‘At Newcastle the coal trade is steady, and coal is rather scarce esas See. ROTOR «5 1h 48.858 5°08 5°36 564. 4y 
at the present time. It is difficult to give accurate quotations ; Ditto Sea Island...... » (R184. 
but perhaps ros per ton, free on board, may be about the medium | African Pn ee eee ; 805) 462 512) .. 
rate for best steams. Second-class steams are 8s 6d per ton, and East Indian, GFr For Ga.) G Png Sta ror Ga. oD er 
steam smalls 4s to 4s 6d. Prices of the gas coal contracts com- maarerrape ty oo os 1c? ta 1% 7 il. haa w, 
pleted range generally from 7s 0d to 8s per ton, free on board. | Sawginned Dharwar. .| 62, 448: 
There is no alteration in bunker coal prices, but the demand is | Bhowna 
relatively better for next week. Coking and manufacturing coals oe d Bhownuggar'’ 
are quiet. wr oad yf 
A Lancashire report states that, except here and there, | M.Gin'’d Oomra, No. i 53 
where works are running during the holidays, and are anxious to on » _ No.2 
, cover requirements, or where users of house-fire coal are getting oo a Khandeish.. 
in supplies prior to pit stoppages, which will extend from Thurs- ed C 
' day up till Tnesday or Wednesday next week, generally only a : 
very moderate business is passing through in the coal trade of jo ee . oss 
this district. In anticipation of the three or four days’ stop- o~ pyenagh 1t re 
pages of pits, collieries are just now getting rid of all they are | Machine Ginned Bengal 
raising, but a spell of slackness is looked for after the holidays, | Madras—Tinnivelly..... 7 
There is an absence of any pressing inquiry for the house-fire 7 sree] O53) 
qualities, and prices are not more than about steady at late rates, 
averaging about 13s to 13s 6d and 14s for best descriptions; 11s 
and 11s 6d to 12s 6d seconds ; and about gs 6d to 10s 6d for com- Snpesta, Santee aedaueneinn. ae. 
mon sorts. The possibility of some reduction in list rates with the 1904 
close of the month has been discussed, but at present there is Bales. 
no talk amongst colliery-owners of any quoted alteration of Imports from Jan.1%o March 25...... 952,857 


prices, nor does this seem to be at all probable at present. Steam eo Ta ED «on. Panty my 
and forge coal still meet with only a slow sale generally, with Consumption from Jan. i 731,119 


prices weak both for inland sales and for shipment. The com- These figures show :— 
moner sorts of steam and forge coal for inland sale are to be 
bought about 7s od to 8s, with better sorts quoted 8s 6d to 8s od | 4 decrease of imports compared with the same date last yea’? ° 

per ton. For shipment as low as 8s od to gs is being taken for An increase ef actual éx pers 


steam coal delivered at the ports on the Mersey, with some of a desmasn facie a ee, OB 


the better qualities quoted up to gs 6d and gs 9d. Apart from | In speculation there is a decrease of 
some of the special qualities of engine fuel, slack ersiity is - imports for alas nding March 25th améunted to 71,092 
becoming more plentiful on the market, with a good deal of | bale, and the quantity of Americen cotton porns Meal Cae 
. ch have to m ith k Seatn fi , ‘ is 85 . 
petition from outside districts’ Best Fences deck Ghee a — ares Semen on aed - pot 
fairly steady at about 6s to 6s 6d; medium sorts, §s to ss 6d; Baten adic i cntapev amc 7d RAE 
with common Lancashire slack ranging from 38 od and ‘4 to ; 
48 6d per ton at the pit mouth. Coke is about steady at late rates. MANCHESTER, March 29 cloths 
The following are some of the quotations in South Wales :— To-day’s market has been quiet, the turn2ver in staple 
Best Cardiff large steam, 16s od to 17s 3d; second Cardiff large | being of small extent, though some salesmen have dct? ie 
steam, 158 6d to 16s 6d; good ordinaries, from 14s 6d to 148 gd; | others owing to low prices being accepted by needy Makers | 
Grys, 138 gd to 148 6d; best Monmouthshires, 148 to 14s 3d | turers, who must have some business to be going oa ont nothing | 
(Newport shipment) ; seconds, 13s 6d to 138 od (Newport ship. | are obliged to take orders or stop altogether. The* ina The | 
mp smalls, 6s net; best house coal, 16s 6d to 178; seconds, | new of an encouraging nature from either India oF Cart unsatis i 
48 to 148 od; ordinaries, 12s to 12s 6d; other sorts. 11s to 138 ; | bids coming round by wire are poor, and for the most Fh and | 
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No. 3 Rhondda large, 15s to 15s 6d ; through and thr hort time 

0138; : : ough, 12s 6d | factory. Th is. sti d deal of short ume on the 

a ae aie _ - a pp large, 11 2 to 11s 6d; North Kant mpd ng 4 pa rade Amer yas a and boy | 
» § > Smaiis, OS to 6s 6d; best | whole, ver- facturers kno : 

—_ steams, 78 to 7s 3d; second small steams, 6s 3d to 6s 6d : weatin ane pene SPP eda y The general toms bees done 

sed ordinaries, 5s 6d to 6s; inferiors, including drys, 5s to | Export yarns are actioned Very little business ings are quiet 

whe ieither in single or doubled counts. Egypt@® tae 
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i Comparative ‘Statement of the Cotton Trade. 
wie | Previous Weeks in 1904. 
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Price, Corresponding Dates in 


+ Mar. ' 
190}, | 1903: | 1902. 1901. | 1900. | 1899. 
— etl “al “atl Sade “ode 3% 
erican.per Ib, 8°18) | 5°32; 4 mi o4 
paw Cotton—Middling Am ‘og 0 6,0 7304 
—  GoodfairbrownEgyptn..perlb) ys) 0 Dit) bo" 10 g# 0 3 
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9 /12 10412 3 12 4412 10h 11 44 
WS .cecseeseessereress sesseereness 6 
a di 18 by 16, 20 Ibs...... $7 0|6 8|71\7 0) 
Bin. ditt, de, 16 by 1 Spibs ....1 7 64) 6 08 i 6 18 ot 94 
imerican cotton being quoted in decimals of @ penny (no iscount) from 
’ October 1, 1902, we ire, the prices at correspo! ne dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 




















THE WOOL TRADE. 











English wool in fair request at late prices, the quahtity offering 
from the country is only small, and prices above this market. 

Our Bradford correspondent writes:—Since the close of the 
London sales the market has not shown any change in values. 
The extreme views of holders in the country are, perhaps, under- 
going a little modification. It was quite impossible to buy any- 
thing from country dealers a fortnight ago, but now a few of them 
are willing tomeet the market. Bradford prices, though steady, 
are not buoyant. The yarn trade is not brisk, and manufacturers 
exceedingly quiet. 








THE SILK TRADE. 
Prices unchanged. Market very quiet. 











THE LEATHER TRADE... 


The market for most descriptions of leather is exceedingly firm, 
and some tanners are over-sold in bellies, and are being pressed by 
shoe manufacturers for deliveries. Of other descriptions, however, 
there is sufficient stock. The demand for Australian sides is 
exceedingly quiet. Prices are unchanged. Basils are neglected. 











FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “Postscript.” 
Mincing Lane, 
A generally quite state of affairs predominated, business in the 
Majority of cases having settled down in view of the Easter recess. 
Perea general tone of steadiness was again apparent, and 
demand for British refined was of a sustained character, but 
quet in the case of foreign déscriptions, but holders of the latter 
rang ee much in evidence, offers from continental refiners, in 
» being still very light. Raw kinds elicited generally quiet 
“pport, but steady rates were secured. 
awry Rerinep.— Cubes are in fair demand, and late prices 
ca Tate’s No 1 sold 18s 14d No, 2, 17s 14d. Lyle’s granu- 
meet Mae to 16s 1o$d. Pieces remain steady and in fair 
: prolate on gras to ay a whites, 14s to 15s 6d. 
: » and yellows vary from 1 o 
F to make and beret “ wae Oe 
Ky Rerinep.—Cubes were again offered s 
al or full prices, although trade moved slowls 4 
Raye poly of A.S.R., 128 1d; Meyer's, 12s; F.M.S., 11s 9d; 
tsoid, dun 14d, fo.b. Russian crystals, on spot, 148 9d to 
reserve’ and = Continental granulated was offered with some 
foeraly rd values ruled steady, while a moderate demand was 
jH, & gna ages  E.C.H., ready delivery, sold, ros 6d; 
108 6 - May aot” First marks: March-April, ros 5¢d; May, 
ied October 1) ugust, ros 6fd; July-August, tos 74d to ros 83d; 
ee ecember value, ros od, f.o.b. 
business was newer firm tone governed the market, and a fair 
ls 6id to ge “agg through. April delivery: sold, 8$ 53d; May, 
11d, & 108d Doo aap 8s od to 8s 94d; October-December, 
and 9s rq, fob, eter Sat aneey EN Th oat 
ANE-GRowy ‘ws 
offered, no ay auction, 3,019 bags crystallised Trinidad were 
» With little or no demand, only a few iots found 
—_ 


ringly, and 
a es 











buyers. Good medium yellow to good pale, 14s od to 15s 3d; 
heavy dull yellow, 14s 6d. Privately, 550 bags crystallised 
Demerara sold, 15s to 15s 104d ; 2,000 bags ditto Trinidad, 14s 9d to 
15s, and 1,000 bags Muscovado Jamaica, 12s to 13s. 1,000 bags ditto, 
to arrive, basis 89 per cent. polarisation, sold 8s 3d, floating, landed 
terms, London. 

Imports and deliveri:s of sugar into London from January 1st 
to March 26th with stock at latter date. 

1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 
Imported ..........+. 39.100 .. 33,050 .. 67,720 .. 78,440 
Delivered ............ 44,760 .. 44,660 .. 54.930 .. 69,910 
Stock ..............-. 28,240 .. 35,550 .. 50340 .. 34,830 
Stock U.K. .......... 96,760 .. 109,400 .. 219.670 .. 157,445 
Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 7/0 .. 96 
Beet, 88 per cent.,f.ob. 8/53 .. 8/3 .. 6/6 .. Qld 
Java, afloat............ 9/6 .. 10/ .. 86 .. 

RUM market remains generally slow, and prices weak. 200 pun- 
cheons Demerara, sold, 8s per proof gallon. 

GLUCOSE.—There has been only a moderate amount of business 
doing, at recent prices. On spot, American liquid; 43 per cent., 
sellers, r1s 3d, and to arrive, on c.f. and i. terms, 8s od percwt. 

COFFEE.—At public sale on Tuesday fair supplies were sub- 
mitted, and experienced a generally quiet demand, prices, however, 
being steady. Dumout ruled firmer. 5,000 bags unwashed 
Dumont sold :; bold sizes, 35s 6d to 37s 6d; B, 33s 6d to 36s; C, 31s 
to 338: peas, 40s to 42s. 100 bags Venezuelan retired. 546 bags 
Colombian sold: bold pale faded grey, 48s to 48s 6d; brownish, 
damaged, 45s 6d; pale ditto, 45s; faded grey, damaged, 42s to 
42s 6d; musty, damaged, 39s 6d to 40s. 683 bags Costa Rica: 
good to fine hard bold colory, 71s to 83s: low to very fine middling 
52s to 738; small, 51s 6d; peas, 66s to 88s. 1,789 bags East India: 
Coorg, A, 75s 6d to 78s; B, 52s 6d to 60s; C, 47s 6d to 49s 6d; 
peas, 638 to 78s 6d; Neilgherry, A, 67s to 72s; B, 53s 6d; C, 48s; 
peas, 68s; Travancore, A, 69s; B, 54s to 55s 6d; C, 50s 6d; peas, 
68s to 69s 6d. 241 bags Guatemala: bold greenish colory, 68s 6d; 
medium ditto, 57s; peas, 70s; bold faded, 58s to 59s; medium 
ditto, 51s 6d; peas, 66s. 213 bags Nyassaland: faded greenish, 
41s 6d to 46s; peas, 47s 6d. roo barrels Jamaica, 100 bags 
Venezuela, and 62 bags Salvador retired. The future delivery 
market ruled steady, but quiet. May sold 33s 49d, 33s 14d, and 
338 3d; July, 34s to 338 9d; September, 34s 9d, 348 83d, and 34s 9d; 
December, 35s 3d; and March, 36s to 35s 104d per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to March 26th, with stock remaining. 

1904. 1903. 1902. . 1901, 

Tons. Tons. Tons. Tons. 
Imported .......... 11,250 .. 19,550 .. 13.170 .. 15,250 
Delivered, home use 3,770 .. 4330 .. 4650 .. 5,800 
a export .. 5880 .. 6480 .. 2,220 .. 5,670 
Sie, cdvdécocaves 34,300 ee 33,140 ee 18,450 ef 16,770 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
































Mar. 26. Mar. 28 Mar. 29. Mar. 30. 

1030) 1 10.30; 20/100)2HW/10.30;2R 

a.m. p.m. &.m. | p.m. | am, | p.m. | &.m.) p.m. 

s dsd edie dis ad|s dis disd 

Mar... eee were wer ewer renee 33 0 33 0 33 j * “- ‘ *« * 
CR sai usiniici pein tas Chie «| oe | om [83 O/33 0133 0133 19133 14 
CN ee 33 44:33 44:33 4453 43/33 44/33 3133 6 [53 6 
YP eee $310} 33 ‘4 O\K4 0134 0 (351 3 1 
~ Se tea extineger 34 74134 74.34 9 |34 Ate aie 7 ¥ i 
L secbsepebecbeccclescsenyse 35 44/35 3 (35 44/35 fa 35 3135 6 7 
a divs Sac coahah 36 0 3614.36 0 36 0136 O (35 10136 1436 3 





Contracts for 65,250 bags registered during the week. 

COCOA.—Only a small supply was offered in auction, and met a 
fair demand at steady rates. 727 bags Ceylon partly sold: good 
bold palish, 73s; dull red and brownish, 58s 6d to 62s 6d; low mid- 
dling, 57s to 58s. 471 bags Trinidad mostly sold, fine red, 64s, 
126 bags Samana partly sold, good, 55s; and 90 bags Esmeralda, 
of which 55 bags realised 66s per cwt. 191 bags Guayaquil, 103 bags 
Caracas, and 774 bags African bought in. 115 bags Java garblings 
sold 54s per cwt. 

TEA.—Of Indian, 26,400 packages were offered, for which a 
quieter demand prevailed, and sellers had to show firmness in order 
to maintain a steady market, which resulted in a good many lots 
being bought in. Common grades were a shade easier. Common 
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to good medium Pekoes sold, 6d to 10d ; broken, ditto, common to | only few offers were to hand from Calcutta gs 
ay 6d to 1s 2d; fine broken orange, 1s 43d to is 7d; Pekoe!J.N.D., Daisee, No. 2, afloat, Dundee, a Tat put seady 
Souchong, 6d to 8jd. Ceylon sales embraced some 19,400 packages, £12 10s; and a small parcel of Naraingunge Co Flere No, 3, 
and experienced a aac good demand at steady rates, excepting | quay, Dundee, at £16 5s, c. f. and i. » Mimited, No. 4) 
medium kinds, which were somewhat irregular. Common to! HEMP.—Business in Manila descriptions 
medium Pexoes sold, 6}d to 84d; good broken, 1ogd to 1s 03d ; good | narrow compass, but sellers exercised more reserve, and pr: 
broken orange, 1s to1s1d perlb. China qualities evidenced a / the turn steadier. Superior seconds, March-April me bale 
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National Safe Depos! 





6 Pawsonsand ‘Deals Li Li 





100 
Stk 100 Raliway Investment, Pref.. 
25 Rio a yn City Tea be s Do Deferred. , 
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Sweetmeat Aut. Delivery, i 
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Wateriow a#ous,L.,De. Ord. 19 21 
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Do New 10/ 
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Stk 100 Do Deferred... | 85 88 | SHIPPING. 
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Stk 100 | Do 4 % Debentare Stock."\101 5 | 18 18) Amazon aripte 
stk 109 Britian nvest. Trust, Pret 02 § 4 20 Cunard Steam Shipping, L 1 
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Prf./98 10: | 
ed... -/196 30 | bn AND COFFEE 
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Continued from page 596. 


gradually advanced at Tuesday's afternoog session to £57 159 and 
£57 10s respectively. Past week’s shipments to Europe from New 
York and Baltimore, 5,650 tons. Tin, after irregularity and weak- 
ness on realisations, foctuated down to {127. At the commence- 
ment of Tuesday's early meeting, a release of selling pressure, 
however, soon carrying prices in an upward direction, with cash 
warrants settling down at £126 10s,and forward at {£126 153s, 
sellers. Lead quieter. English, {12 7s 6d to £12 10s, Foreign, 
£12 6s 3d, prompt; {12 5s forward. Spelter maintained. Ordinary 
brands, March-April, {22 to {22 2s 6d; and May-June, delivery, 
£21 17s 6d per ton. Iron quiet. ; 

OILS.— Linseed quiet. and prices in buyers’ fav. ur. Spot, pipes, 
£15 to £15 58; barrels, {15 158; March, £15 12s 6d; April, 
£15 12s 6d; May-August, {15 158; September- December, 
£15 173 6d to £16. Hull, naked, spot, £13 12s 6d; March-April, 
£13158; May-August, £13 178 6d. Rape dull. Ordinary brown, 
barrels, {21 7s 6d; English refined, spot, £22 10s; Ravison, naked, 
spot, {16 15s; May-August, £17. Cotton steady. Crude, spot, 
(18 to £18 5s; April, £18; May-August, £18 7s 6d. Refined, spot, 
{19 10s to £20 10s, as to make and package; Hull, naked refined, 
spot, {18 2s 6d; March-April, £18 5s. Cocoanut quiet. Ceylon, 
spot, 428; and for shipment, {25 to {25 7s 6d,c.i.f. Cochin, spot, 
£32; for shipment, {27 to £27 7s 6d, c.i.f. terms. 

TURPENTINE quiet, and easier. American spirit, spot, 42s 3d; 
April, 42s 3d to 42s 6d; May-June, 41s 6d; July-December, 40s 

cwt. 

ROSIN steady, quiet. 
shipment, 7s 3d per cwt. 

PETROLEUM quiet. American, spot, 7d to 74d. Water white, 
7d to 73d. Russian, first hands, 63d to 63d; seconds, 53d to 53d. 
Roumanian, 6}d to 63d per gallon. 

LINSEED has met with a moderate demand, being occasionally 
rather firmer. Calcutta, London, spot, 32s 6d; April, 31s 6d; 
April-June, 31s 3d. La Plata, passage, and February to May, 
quoted at 29s. To the Continent: Calcutta, April-June, 41s 6d; 
Bombay, March-May, 32s 6d; La Plata, March-April, 29s: May, 


Common, strained, spot, 7s 9d; and for 


298. 
RAPESEED market rather steadier. Brown Calcutta, April- 
June, 29s od, old terms, London. To the Continent: brown 
Cawnpore, April-May, 30s 74d, old terms ; yellow Cawnpore, April- 
May, 338; yellow Guzerat, April-May, 33s 6d; Ferozepore, April- 
May, 308 od. 

COTTONSEED quiet. London, spot, £6 5s; afloat, £6 1s 3d; 
March, £6. Hull, spot, £6 3s 9d; afloat, £6 2s 6d to £6 1s 3d; 
March, £5 18s 9d; March cargo, £6 5s. Bombay, March, £4 15s. 


POSTSCRIPT Priday Evening. 


SUGAR.—The home refined market showed a good amount of i 


business doing, and prices ruled very firm. Tate’s unchanged. 
Lyle’s white sugars 3d up, making granulated 16s 14d to 17s 14d, 
and yellows 14d dearer, at 15s 74d. Foreign cubes firm. German 
granulated firm, and in fair demand. Z.R M., ready delivery, sold, 
tos 54d. First marks, March-April, sellers, ros 6d; May-June 











__Aprill 2, 1904 


1; July-August, at 
eet market fir 


done ros 74d; May-August, ros -: 
R.A.V., July-August, ros 94, f.0.b 
crop in good demand. May sold, 3; 71 to 85 aig - 
to 8s rod; October-December, 8s rthd to 5 a i 
gr et gs 13d, f.0.b. 1d 
COFFEE.—Sales generally steady, go : ; 

Good bold Coorg sold, 84s 6d; Coste Rica ee ane Offered | 
748 to 74s 6d. Futures quiet, steady. , S: Merican, | 


May sold 6 
September, 348 9d t . Pet + 338 6d to 335 a4 
PD 348 9d to 358; December, 355 6d 358 off set oe | 


708 Sid: ani | 
Mer, with ney 
August, f¢ a3; |] 
and 8s I 


SPICE.-—Sales of moderate extent pass — ' 
Zanzibar cloves sold, 74d, and middtlog Peas, at slowly indeed 
remained very dull. Without reserve, limed sella en Ginger 
-_ 38s; small, 348; common brown Shrivelled, 205 to on 

TAPIOCA remains very slow. 1,195 bags flake. 86 base « 
bought in. 370 bags medium pani, tow hota — aes — 

SAGO. -- 240 bags small were offered and bought in phew 

ARROWROOT quiet, and nothing brought forward 

HEMP firm. 250 bales superior seconds, May-June, sold 
and 250 bales fair seconds, March-April, Liverpool at f y 
Zealand, 25 tons G.F.W., March, sold £30 158; and 2 ; 
February (marks declared), at £31, cf. andi.. net. 

QUININE dearer. B.andS., &., spot, sold ts to rs of; May 
1s okd to tsojd; June, rs ofd per oz. Bex 

BARK.—Java shipments for month, 500,000 Dutch lbs 

INDIA-RUBBER quiet, and fine hard, on spot, quoted 
per Ib. 

METALS.—Tin quiet and easier. Straits, cash, closed sellers | 
£127 158, and three months, prompt, {128, Copper rather | 
steadier, Cash closed sellers, £58, and three months, prompt ! 
£57 158. Lead steady. English, {12 7s 6d to £12 108: soit} 
foreign, prompt, sold £12 6s 3d; and May, {12 55. Spelter steady, 
Ordinary brands: March-April, £22 to {22 2s 6d; May-June 
£21 17s 6d. Antimony, tin-plates, zinc sheets, and quicksilver 
remain unchanged. Iron settlement prices; Scotch, 52s & 
Cleveland, 44s 14d; hematite, 54s 9d. 

TALLOW.—At public sale 799 casks were offered and 382 sold 
prices, with the exception of fine mutton, being 3d to 6d lower, | 
Market letter unchanged. Town tallow, 27s 6d; melted stuff, 1%, |! 
Australian mutton: fine, 28s 9d; fair to good, 278 6d to 27sq/: | 
dark to dull, 26s to 26s 9d; hard, 28s 6d to 29s. Beef: fine, 2%; || 
fair to good, 26s 6d to 27s 6d; dark to dull, 25s od to 263; sweet, || 
29s per cwt. | 


£33, i} 
New || 
5 tons ditto, 


R14 
$8 id 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
8 


Inferior beef....... Saseee oeecces 
Middling ditto...... ev TT etry 
Prime ditto 

Inferior mutton 

Middling ditto 


2 2) Prime mutton 
3 4] Inferior veal 
4 21 Middling ditto 
4 Of First ditto 0... .. ccc eeeeenceees 
5 2] Pork, First.......cccseevecseene 
LONDON POTATO MARKET. 
Per Ton 

130s to 140s 

120s to 130s 


Per Ton. |/ 
English Maincrop Bstollos | 


Dunbars Maincrop | 
German Magnums(per bag) 4s 6d too | 


Do. Up to dates 





Provincial Stock Markets Price Current. 


nn 





rman: -* LIVERPOOL, 


RAILWAYS. 


MANCHESTER, LIVERPOOL, 


&c.-—Con. 
MISCELLANEOUS—Con. 








— 
| Closing C 
Name. | Prices. losing 


Prices, 

~~ $000 | $500 Carrizal & Cerro) 
— — : | 19 i [Fencnester R'y'l Rxchange/&c? 

8,490 | Co Seige F National Steam Limited . 

| $800 piayo 8 5| Do 8% Minimum Pref 2 
, isc wa one m0 patons! Telephone Def...} 84 
BANKS AND INSURANCE. 1 | Palmer's Shipbuilding sacl 
[1 ne Parkgate [ron | 





i= a Ses 
} 


“| 
+} 
+ 

\ 





8 Orc 4 / 
Le See. &| 5! Do. Pref... i 
a 20| 18 |Rylands & Sons, Limited’ | 34 
ee ae rere nnee any {1 100} 60 (Staveley Coal and Iron “4”, /00 
ooo! 14 ‘Bank’ Bt ‘iverpoo! 1 fk 
000) i ° verpoo 1) 6 \ Tredegar Ir 
000) 18 ‘Lancs. & Yorks. aes 
602/ 15 Manches. & County 
000; .82 Man. & Liver. Dis. 
,000, 16 Nth. & Sth. Wales 
66,460; 2 ‘Parr’s .... ......-) 
,000/1039 Union of Manchst. 
25,000; Log) Williams Deacon ..' 30 
| 


Fil sl 5} § 


1(8 
Sd € 











EDINBURGH, GLASGOW, &c. 
im RAILWAYS, 
sibineimniebiilta 
cathe = | Closing 


Name. 
Prices. 


} i i i 
Bi a Issue. hen 
| | (xsonaxce.) £920, 3 L0C|GreatNorth of eotiand | s. 
(100, Do 4% Debs lh 
20,000) 10 Lane. & York. Aced. : D. Stk. 1.8 
100,90 10 [Manchester Fire : SAO eilehiand ‘Sa ascent OD 
i | Reliance ne .. NKS AND INs ) 
| 224\Sea insurance ....| RI i nillomeininbente 
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